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THE NATIONAL TREASURY IN WAR TIMES. 


\ complete answer is given by current events to the traditional charge that 
the American people are drowned in materialism, are slaves to the “almighty 
dollar.” Both houses of Congress, without a dissenting voice, and without de- 
bate, appropriated $50,000,000 for the national defense. In the same way the 
Legislature of New York gives $1,000,000 for a like purpose. Ohio, not liable 
to attack in case of international conflict, follows with like patriotic munificence. 
There is no hesitation, no scrimping in pouring out the nation’s resources. 
Duty, obligation, the demands of humanity and civilization are stronger than 
material interest, than any considerations of money. Such action of the rep- 
resentatives of the people cannot be paralleled in the best days of the republic. 
There can not be a worthier, nobler record; the republic has known no better 
days than these. The calm, brave, patriotic President has been the leader in 
the crisis which has come upon the country. Wisely, with a great heart and 
commanding intellect, he has conducted affairs. President, Congress, people 
have earned the world’s respect, and what is more and better, they are panoplied 
in their own self-respect. 

These vast treasures have been appropriated in the highest spirit of sacrifice, 
of altruism, of devotion to humanity, and for the saving and promotion of civ- 
ilization. Fortunately the national treasury is strong for the emergeney. It 
is paying at once at home and by cable for foreign purchases, and it can pay 
$100,000,000 for these patriotic purposes without strain or stress or borrowing 
or new taxes. 

The President prudently, wisely, used all the resources of diplomacy to 
maintain peace with justice. As was his duty, he committed the responsibility 
of further action to Congress, where it belongs. With that body rests the power 
of the sword and the purse; it alone can declare war and provide means to carry 
on hostilities. Both houses agree with the President that the war in Cuba 
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must stop. The decision at the national capital is practically unanimous that 
Spanish outrage and barbarity so near our shores can be no longer tolerated. 
Soon all parties in both houses of Congress will join with the President in 
declaring with one voice that Cuba shall be free and independent. The differ- 
ence between recognition and intervention is not vital. Leaders strive to cast inio 


the contest the conscience as well as the heart of the people. As the Scotch ; 
chieftain, when he flung in battle the heart of Bruce, against the Moors, they 
exclaim: 


“Pass thou there, thou dauntless heart, 
As thou wert wont of yore.” 


That heart and that conscience will not fail in service to humanity and free- 
dom. This republic will enter into no entangling alliances, and it will permit 
no European meddling. We shall settle this American question on purely. 
American principles, and by this American government alone. 

With the doors of the temple of Janus ajar, wisdom dictates the counting 
of the cost. 


THE WAR OF 1812. 


The expenditures for our former foreign wars were trifling in comparison 
with the burdens which now threaten us. During the second war with Great 
Britain, ending with Jackson’s victory in New Orleans, we spent in the year 
1812-1815, $102,993,153, the largest outlay in a single year being $30,127,686 
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in 1814, as fcliows: ° 
ie chet ra deo ooh ecw i Fa teu aI wg Bea a ata ee aa ans eee $ 17,829,498.70 ' 
I pa dy Se Si) alee “aby Gi rd 6k baled Ge Lesa ee wr BEM ee, Saf SEM IO ater eaten ened ernie eae 28,082,396.92 i 
Rc Sar Baca daily, nal ecarlgn gy oxcg sda alas eT Alo Gh Clerc OO I ee eaaT Sto eae I 30,127,686.38 : 
RI ree farther crear ect acing er ts a erates Gierd Cat cae gk plane te earners eats Gee ter 26,953,571.00 { 

$102,993,153.00 i 
The Treasury relied almost wholly upon loans to provide for the hostilitics, i 
borrowing in the same four years “97,620,532. Internal and direct taxes were ts 


levied, which brought receipts after 1814, reaching a maximum in 1817 of $9,- 
378,343, and in three years producing $20,101,558. Much of the money was 
raised on Treasury notes at 6 per cent, and later at 7 per cent at par, but 6 | 
* per cent bonds were sold in 1815 at 88 for $10,000,000, at 80 in 1814 for $16,- 
000,000. When the war closed loans were placed at 95 and at par. The receipts | 
from loans were: 
i ac ae oer $12,837,900.00 he 
ea le se ee ae 26,184,135.00 {4 


A ae re at ee eae da Ds 23 377,826.00 , 
aaa ke ae ee 35,220,671.40 . 





$97,620,532.40 g 

THE WAR WITH MEXICO. f 

For the war with Mexico in 1846-47, reliarice was placed wholly on borrow- € 

ing. The cash balance July 1, 1846, was $36,194,274.81. Treasury notes at 
6 per cent, or a trifle less, produced $33,809,900; and 6 per cent bonds were sold 
at a premium, at 3.02 to 4.05 per cent for later issues, for $45,000,000. The 
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expenditures for the period of the war were 4 


was borrowed. These are the figures: 


RI 9 ital iba-w rn We ia eiir brie etarperevenmintn endo we ehererin tay: ay etecetievenngiaveiere(d 
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or 


WAR TIMES. 3 
147,483, but a smaller sum 


$ 26,418,459.59 
53,801,569.37 


45,227,454.77 


$125,447,483.73 


$28,872,399.45 
21,256,700.00 
28,588,750.09 


$78,717,849.45 


After all, this is the common result of war, foreign and domestic—heavy 


loans and deficiency of revenue, with burdens left 
future. 


THE WAR FOR THE UN 


When the rebel guns fired on the Star of the 
republic was naked to its enemies on sea and land. 


>- 
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empty, for its cash amounted to only $2, 


hundred times that amount and is $226,347,78 





est bidder and an average rate of 89.03 was secured for $18,415,000. 


new fours are selling in open market at 122. 


Fiscal year. 


; ROOM 6 oe che ere tA ace pleco lene re Ceara 

i HME aol sci ciceos pa eran cecchs ta crancioee eiaa aaAU  oee 
SE be Koa S ee Re Mab ae Wee aNSS eee SON RiCe Pe rake 

; NS Sn dsly. Si soe Gator SS aud iv. bs o.so ada bub, peala Colony eeksesd GACY Ae eeaesorerer 

' 

3 

The yearly average was $794,843,087.69. 
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I'very resource was adopted to keep the armies in t 





| the cost of both the war of 1812 and the Mexican 
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The actual public debt reached its maximum 
431,571.4 
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$2.85 was the equivalent of only one real dollar. 





modes of borrowing is as notable as the magnitude of the amount. 
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Now it holds more than a 


the shoulders of the 


1861, the 
Its Treasury was practically 


In February, 1861, gold 


four years $3,179,572,550, an average of $794,843,087 a year, as follows: 


$ 456,379,896.81 
694,004,575.56 
811,283,679.14 


1,217,704,199.28 





$3,179,372,350.79 


he field. 


war. 
rreney was: 


45,375,350.00 
207,736,200.00 

75,000,000.00 

60,000,000.00 
915,420,031.00 
,013,747,200.00 
211,000,000.09 
562,776,400.09 
266,595,440.00 
561,753,241.65 
223,615,663.45 





$5,143 019,526.10 


August 31, 1865, at $2,756,- 
No wonder that gold ran up to 285 on July 11, 1864, and thus 


bonds of the United States bearing 6 per cent interest were offered to the high- 
Now our 
Yet the nation then spent in 


The skill of financiers was tried to the utmost to raise this monstrous sum. 
The variety of the 
The frac- 
tional currency issued during this period, partly for redemption, nearly equaled 
With the duplications 
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PRESENT DEMANDS AND PRESENT STRENGTH. 

So much it cost in money to save the Union, and the glorious harvest was 
worth it all. Let us not shut our eyes to what may be before us. Hostilities now 
will be frightfully expensive. Modern projectiles, armaments, cruisers and war 
ships have tremendous energy, and it must all be paid for at a high price. Naval 
experts say that a battle at sea may cost the victor $10,000,000. The nation’s 
peace expenditures are now about $1,000,000 a day. They will be at lea-t 
doubled when the first gun is fired. The problem is to provide at least $3.0,- 
000,000 a year additional resources to the Treasury. 

Fortunately the Treasury is rich in cash, and that is largely in gold. For- 
tunately, also, the country by its laws and its administration is on a gold basis. 
The influx of the yellow metal into the country is rapid and immense. Since 
March 1, 1897, the increase in the gold in circulation is $65,814,046, and the 
total is at the highest point ever reached, $582,129,742. The net volume of 
the yellow metal in the Treasury has increased since October last by $32,040,855, 
and the total is $179,703,960. Since February 25 the imports from Europe and 
Australia exceed $67,000,000. Since the world is our debtor, these imports must 
continue, whatever the Klondike may produce as its winter harvest, whether 
the promised $40,000,000, or quarter of it, will add to the golden current.  Pay- 
ments in gold for customs, which for years have shown only fractional percent- 
ages, grow steadily and rapidly. They were 17.6 per cent in March in New 
York; first ten days in April, 26.4 per cent; for the past week, 46.8 per cent; 
with a prospect of further increase. Those payments are thus made because 
the banks of New York City, which in October, 1896, held only $55,801,100 in 
specie, now have $142,977,000, of which $103.510,00C is in actual gold in the 
vaults of the clearing house. 

] hetray no official confidence in stating that in view of these conditions 
instructions have been given to the Assistant Treasurer in New York to pas 
part of the expenditures in gold—something which has not been done before in 
many years. Such a net cash balance and such growing treasures of gold ar 
the solid basis of financial confidence. 

All present needs can be met from the Treasury cash to the extent of 
$100,000,000. Proffers aiready in the hands of the Treasury justify confidenc: 
that a temporary loan for any amount required can be placed without difficulty. 
Assurances are also abundant that bonds can be sold to the people through the 
23,411 money-order postoffices and the 170 depositary banks, or in the open 
market, at 3 per cent interest, for any amount up to $500,000,000. 


TAXATION IMPERATIVE. 

But war means taxation, and for war as well as peace, for nation as wel! 
as for individual, the best rule is to pay as you go. First of all, let us beware 
of adding to our unsecured paper currency. Let us be brave enough to meet the 
charges of our current patriotism. 

The generation which saved the Union did not hesitate to do so. The 
schedule of internal taxes during the Civi] War is a grand monument of courage 
on the part of legislators, of sacrifice on the part of the people. The internal 
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taxes produced in 1865 $309,226,815. In the ratio of population only, like taxes 
now, would produce over $1,000,000,000 a year. This vast sum was collected 
then from the loyal states only, whose population was about 23,000,000. The 
Union now holds nearly 75,000,000 prosperous people. The Supreme Court has 
pronounced an income tax unconstitutional; all other internal taxes of the Civil 
War are possible. Congress may content itself with raising $100,000,000 a year, 
chiefly from beer, tobacco and stamps. The constituents would cheerfully en- 
dure for the war three times as much. 

The truth is that the resources of the American people, practically available 
on demand, are unlimited. The republic can assert its majesty in no way more 
strongly than by fighting the war without borrowing. 


OUR WEALTH IN MEN. 


Mulhall, the leading European authority on statistics, in his inventory of 
nations, places the wealth of the United States in pounds sterling at 12,824,- 
000,000; of Great Britain at 9,400,000,000; of France at 8,598,000,000, and 
of Germany at 6,437,000,000. IIe reckons our increase in wealth at 88,000,000 
pounds sterling a year. Thus we are by far the largest billionaire among the 
nations. 

Stupendous as are these resources, much more rich and precious are the 
brain and muscle and heart which will make up the army and navy. More po- 
tent and terrible for war than any material agency is the spirit of the ten million 
fighting men of the republic. They love their country with devotion; they love 
also liberty and justice, and they believe in the brotherhood of man. How slow 
they are to wrath; behold them now rising in righteous indignation, and woe 
hetide barbarity, ferocious outrage, and official anarchy. 

It is easy to march to the drum beat; it is hard to put your hands deep into 
your pocket. Ilow often men have wished for death; the task is to bear the 
burdens of life. Patriotism arouses, strengthens, inspires; the tax gatherer 
sounds no clarion, wears no brilliant uniform. Yet they must go hand in hand. 

Our magnificent resources are armor and weapons; they are fetters as 
well. They bind us to our duties, to humanity and civilization, and above all 
to righteousness. ‘They oblige us to throw over the starving and the oppressed 
the most beautiful and most glorious shield and symbol beneath the heavens-— 
the Stars and Stripes. We shall keep that sacred banner stainless as the sword 
belt of Orion, to be maintained and defended as the hope of liberty for all man- 
kind until time shall be no more. 


ELLIS H. ROBERTS. 
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PROBABLE LOSS OF PAPER MONEY. 


Since the issue of the March number of THI) BANKERS’ MONTHLY, 
in which appeared a statement of the method employed for ascertaining the 
amount of gold coin in circulation, the United States Senate has passed a 
resolution of inquiry on the same subject. The resolution directs the Secretary 
of the Treasury to inform the Senate how he ascertains the amount of gold in 
actual circulation after deducting the reserves in the Treasury and in the banks. 
He was also directed to inform the Senate whether he makes any allowance 
for the wear and loss of the paper circulation of the Government in his Treas- 
ury statement, or whether he assumes that there is no diminution of the amount 
of paper money in circulation by reason of wear and loss. Replying to this 
resolution of the Senate, Secretary Gage said: 

“The starting point of the estimate of the stock of gold in the United 
States is the calculation made of the stock June 50, 1872, by Dr. Henry R. 
Linderman, then Director of the Mint. At that period there was no gold in 
active circulation in the United States (except on the Pacific Coast), and the 
estimate comprised only the metallic stock in the Treasury and national banks, 
with an estimate of $20,000,000 as a minimum in use on the Pacific Coast and 
an allowance of $10,000,000 for that in state and private banks and privaie 
hoards. Dr. Linderman’s aggregate was $128,589,864.49. The estimates froim 
year to year since 1873 have been arrived at by adding to the stock of coin at 
that date the annual coinage and amount of domestic coin imported, deducting 
the loss by recoinage of United States coin; the amount exported and estimated 
as used in the industrial arts. 

“The amount exported and imported is obtained from the custom-house 
officials at the ports of entry, except what may be taken out or brought in by 
individuals in their private possession. That would be small, and the outgo 
and income are assumed to offset each other, as parties going abroad or returning 
usually convert their pocket change at the point of departure or on arrival. 

“The estimate of the amount used in the industrial arts is based upon 
several censuses made by the Bureau of the Mint and upon annual reports 
received from private smelters and refiners. Manufacturing jewelers, doing any 
considerable business, prefer to buy refined bars rather than use coin, because 
by so doing they get full weight, while by using coin they lose by whatever 
amount the coin is abraded. The coin melted down by refiners is usually 
mutilated or underweight, and bought by them at its bullion value. The amount 
of coin melted down by small manufacturers is estimated from the returns 
obtained by circulars sent to all the jewelers in the United States whose names 
appear in directories. 

“Tt is not believed that any officer of the Government has assumed that 
there is no diminution of the amount of paper money in circulation, by reason 
of wear and loss; but the official reports published by the Department from time 
to time contain no allowance for such loss, because there is no authority of law 
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for making any reduction on that account of the stated liabilities of the United 
States. The subject has been considered from time to time, and estimates have 
been made of the probable loss, the latest of which, recently made by the Actuary 
of the Department, is as follows: 


ESTIMATE OF THE AMOUNT OF UNITED STATES PAPER MONEY THAT 
WILL NEVER BE PRESENTED FOR REDEMPTION. 
;Tot. issued, in- Amount out- Estima- 





Kind. clud. reissues, standing. ted loss. 
United States NOs .6si civic socnsseave $2,854,525,808 $ 346,681,016 $ 5,488,900 
Treasury notes Of 1600 .6..6c0cccceesens 371,073,000 114,867,280 55,700 
RTE COT GNC OO 50.9.0 a cin lasererere are scarmussberece 1,506,039,300 38,782,169 207,600 
SHEVGR COPEINORUBE ns sicher ccctenveeseeas 1,426,790,000 375,479,504 711,800 
CUPTONGY COTCIMCREEE ois a. s:0::0:0.0.00:8 cacwwe'e 1,380,250,000 OR ee 
Summary of United States issues ...... 7,538,678,108 938,149,969 6,464,000 
INNACIOOS) DAME NOU 6666s ise ccesevccveves 2,.064,079,225 230,016,225 6,581,300 

MMR UA  cole feast eccietece Oeetctorsere cares te ee $9,602,757,333 $1,168,166,194 $13,045,300 


WAR RISKS OF BANKS. 


Banks, says a German authority, are dealt with in war on the same footing 
as other treasuries or other art collections of value, with the exception that the 
funds of state or national banks may be seized by the enemy, while those of 
private banks are safe, if not found in a fortified city. Thus, if the bank be sit- 
uated in an “open” city, its funds cannot be seized, according to international 
law. 

Prussia, in particular, has maintained this view. On taking Paris, in 1870, 
an extra amount of indemnity was demanded for the non-seizure of the funds 
of the banking institutions, including those of the Bank of France, Paris being 
a fortified city. 

Von Moltke, in a celebrated speech upon the army votes, hinted at the 
possibility, if they were not voted, of an enemy seizing both national and private 
banks, in the following words: “If the enemy once stood in the country, he 
would not reflect much whether a bank was a national or a private one. Did we 
not see, in 1813, when the enemy was in full advance, how a French marshal put 
the funds of the Bank of Hamburg in his pocket, that city being then still in 
I'rench hands?” This action caused immense sensation in Germany at the time, 
and has left an impression to the present day. Indeed, attempts were afterwards 
made to recover the money from the Bourbon government. 

In Germany, at the present day, most banks are located in “open” cities, and 
those that are situated in fortified towns would, no doubt, when the enemy 
“stood in the country,” place their funds beyond reach. 
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GAGE ON POSTAL SAVINGS BANKS. 


The question of a postal savings bank system for the United States is be- 
coming a prominent one. The successes with this system in other countries, 
notably England and France, have added to the strength of the movement here. 
There are some grave objections, however, to the present establishment of 
such a system. What would the Government be able to do with the vast sum 
of money accumulated in this manner, is cited as one of the problems to be solved. 
It is also strongly urged that the system would lead to a heavy drain of money 
from business centers, where it is needed. These objections, however, are such 
as inay be overcome by appropriate legislation. 

The Committee on Post Offices and Post Roads of the Senate has under 
consideration several bills looking to the establishment of such a system. Sen- 
ator Wolcott of Colorado is chairman of that committee. On March 10 he 
referred the subject to Secretary Gage for an expression of his opinion, and in 
his reply the Secretary has given what cannot fail to be regarded as the main 
and substantial objection to the present adoption of a postal savings bank 
system. 

“The subject is a most important one,” said the Secretary, “involving very 
grave considerations as to the proper functions of Government, and its ability 
to manage, through existing agencies or others that might be created, a great 
fiduciary trust of the kind contemplated. 

“On the other hand can be urged the interests of the great body of people 
whose welfare might be deeply promoted through a postal savings bank systetn, 
if such a system should be inaugurated. It is not my purpose io enter into a 
debate on cither side of the question. It has no doubt had a full presentation 
from both sides in your committee, and if the bill is reported to Congress it 
will there receive exhaustive consideration. In view of the fact that such a 
measure is recommended by the Postmaster-General I have had naturally a sense 
of delicacy in traversing ground which he has already covered, or criticising 
measures which he has officially recommended. 

“Learning, however, of your action im submitting these proposed meas- 
ures to my consideration he has urged me to speak with frankness in response 
to your communication. 

“In looking over the various bills as carefully as [ could under many inter- 
ruptions from other official duties, it appears to me that if any bill were to he 
recommended, Bill 2369, with such amendments as have been proposed by the 
Postmaster-General himself, is fairly adequate to meet the purposes it is sought 
to cover. 

“Tn offering some general reflections upon the subject, which [ avail myself 
of your liberty to do, the suggestions [ make are to be construed as relating to 
the proper time for authorizing the creation of a postal savings system, and not 
as any opposition to the proposition itself. 








netstat: 


~ 


4 





GAGE ON POSTAL SAVINGS BANKS. 361 


“Whatever may be the determination of the merits of the question, action 
looking to establishment of the system should be delayed until certain contem- 
poraneous or previous questions shall be settled. 

“The first of these in imporiance, is the money standard, which is to 
measure in the future the value of the fund to the depositors. In undertaking 
a great fiduciary trust like the one proposed, a great and powerful nation will 
enter into contract relations with many thousands of the most humble units 
composing in part the national life. The whole proposition rests upon the 
theory that these persons would find in the arrangement proposed, a guardian, 
whose justice and fidelity could not be questioned, and thus their savings, the 
fruits of self-denial and industry, be kept effective for their future needs. In 
dealing with the young, the unskilled, the dependent, the strong and powerful 
entering into contract relations with such, are under the highest obligations 
to make the contract so plain that the simplest can understand it. And _ yet 
i discover nowhere in any of these bills any agreement or pledge as to the form 
of money in which depositors are to be paid. This would not be a necessity 
if in the body of the general laws, or through a long and settled usage having 
substantially the force of law, this question was universally understood. But 
manifestly this is not the present situation. If one of the humble parties to 
the proposed contract should ask the postmaster-agent, to whom he should 
hand his accumulated earnings, now as good as gold: “Will my money, when 
I draw it out, be in gold or in its fair equivalent, what answer will you author- 
ize vour agent to make? At present he can make no specific answer. Ile can 
point to the current fact that the Government is now paying gold or its equiva- 
lent. He can point out clauses in certain acts of Congress which declare the 
policy of the Government to be the maintenance of a parity between silver and 
gold. In short, he can show that if these acts remain unrepealed and if the 
diseretionary power accorded to the President and Secretary of the Treasury 
under the laws, is exercised in one direction, they will be paid in as good money 
as they part with. But if, on the contrary, this discretionary power he exercised 
in a contrary direction, they may be paid in money of much lower commercial 
value. 

“LT respectfully submit, that such ambiguity, attended with unforeseen con- 
tingencies in Government administration, does not form a safe or proper basis 
for the contract relation contemplated. When this element of uncertainty shall 
be removed, when the standard of payment can be clearly defined and perma- 
nently settled—whether that standard be gold or silver—then the savings of 
the humble classes may be, with their consent, taken over by the Government 
on terms clearly and plainly stated. In my opinion it cannot, with proper 
regard to national dignity and a due regard to the trustful public, be done 
before. 

“Second—It is best to avoid, if possible, the imposition upon officers of the 
Government whose tenure of office is brief, duties so delicate as the investment 
of large sums of money in either municipal, corporate, or landed securities. Tf 
the accumulated deposits which would no doubt result from the enactment of 
the law in question, could be invested in Tnited States bonds, the matter would 
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. y- . . . ' 
be much simplified. At the present time, however, the oustanding public debt ‘ 
is not under our control and no public necessity now appears for increasing that ! 
debt : 

rr . ‘ ‘ . Sots -? 
‘Third—A_ postal savings bank system, if adopted, ought to be concurrent ' 


with, or closely follow after, a general reform in our banking and currency sys- 


tem. ‘The two ideas should have wise reference to each other. A banking and 


currency bill has been prepared by a sub-committee of the Banking and Cur- 
rency Committee of the House of Representatives. Without here offering any 


argument for or against that bill, I note the fact that under it the way could |) 


easily opened to bring under the control of the public treasury for payment and 


cancellation a large amount of the United States bonds now held by 


national banks, and thus a means provided for at Jeast a partial absorptioi 


the postal savings fund. I note further that in five years after January next 


one hundred millions of outstanding bonds will mature and become payabic, 


“1. 


and that three years afterward, some six hundred millions more will also thu 


j 


mature. With our banking and currency system established on more scientifi 


foundations, with our money standard taken out of the field of political debate 


with its accompanying uncertainties, with a postal savings act set in operatio1 


in timely reference to controlling the fund so as to retire a part or all of 


present public debt, the experiment of postal savings could be inaugurated under 


ions favorable to the best results for all concerned. Believing, as | 


sy 
COnatLi 


do, that the general proposition is strongly supported by public opinion, whic! 


will meet with final recognition in Congress, I yet believe it to be for the interest 


} } ." } 


of the measure that it be held in abeyance until a more seasonable period for its ® 


MONEY IN CIRCULATION. 


On April 1 it was estimated that the circulation per capita was $23.69. A 


comparative statement of the amounts of gold and silver coins and certificates, 


United States notes and national bank notes follows: 


Am’t in Cir- Am’t in Cir- 


General Stock, = 2 : 
- “| In Treasury. culation Apr. culation Apr. 


Coined or Issued. 1, 1298. 1. 1897. 
IG CURR ovis os siinsreiacee $ 729,385,818 $147,256,076 $ 582,129,742 $ 517,125,757 
Standard silver dollars... 459 200,422 100,637,825 58,562,597 54,507,319 
Subsidiary silver ........ 76,584,080 11,965,278 64,618,802 60,246,493 
Gold certificates ......... 37,927,149 1,607,959 36,319,199 37,456,339 
Silver certificates ....... 394,630,504 6,859,606 387,770,898 364,026,153 
Treasury notes, act July ' 
BA OED oo nite a ate nvccae ene 103,615,280 3,905,848 99,709,432 90,244,810 
United States notes ..... 346,681,016 79,375,429 267,305,587 248,513,640 a 
Currency cert’f’s, act June 
WO coos on ccarsreneni.s wees 41,230,000 3,090,000 37,900,090 74,460,000 
National Bank notes .... 224,481,879 2,739,491 221,742,388 222,420,183 


DOSER .ciccnneqmamaeelers $2,413,736,148  $657,677,5038 $1,756,058,645 $1,669,000,694 








> 


Gold certificates held in cash April 1 were $1,607,950, increasing $33,590 


during March. Silver certificates were $6,859,606, having decreased $4,761,471. 





Currenev certificates were $3,330,000, having Increased 31,100,000. 
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: It is difficult to see how Spain will be able to long continue in a state 
of war with the United States. Her finances are almost in the worst condi- 
tion possible, and they must continue to grow worse until she is bankrupt. It 

ij is not probable that Spain will be able to obtain funds from foreign sources 


during the continuance of the war and the limit to the voluntary contributions 
of her people must necessarily be speedily reached. 


\ccording to official publications the total debt of Spain February 1, 


1898, was $1,709,303,292, divided as follows: 


10 per cent, foreign debt, payable abroad in gold .................. $ ©6685, 785,21 
60 per cent, domestie debt, payable in Spain in currency ........ 1,023,518,08: 


The quotations and principal foreign markets for the foreign debt are as 


follows: 
$394,230,200, quoted in England and Paris. 
289,680,010, the Cuban debt, quoted only in Paris. 
1,875,000, the quicksilver loan, quoted only in England. 


$685,785,210 
The present ownership of the entire debit of Spain is believed, from thi 
latest evidences at the time of coupon payment, to be as follows: 


eo per Cent, Bele Wr BaRMIATOsS, Ol as ocs 6. acswciis simcaghescswiwwess 
15 per cent, held by foreigners, OF. 0.6.66 cvescccc. 





PERM AN A nse ca shih seek ar scsi co ents scl aad PS AUS uot aaa one ae ator ee $1,709,303,292 


The Cuban bonds guaranteed by Spain and included above in the total 


foreign debt are now believed from the interest payments to be held as follows: 


So per Cent. Owed Ty SeaniavGs. OF e 26sec ciwsieg exes eeneseieaers $231,744,000 
ZU per cent, Owned By LOTSIMNONS, OF iaiss .0c cece s chevewew ts sotse ames 57,936,00) 
EO UBRL ois: mots wig in: os mre arayre coud Brees, $16 Aiea Due crm we ND (Ol ime fares ataltehanel miler bane hae wloneia $289 680,000 


The foreien OW] ‘rship ot the ( uban bonds Is mostly 1) rane . where these 


loans were originally introduced and made payable in francs, and where these 
bonds are now quoted at the Paris Bourse. In comparison with the indications 


of ownership, as recorded for previous years, it appears that French investors and 


} 


Idings, both of the debt 


other foreigners have heen continually reducing their ho 


of the state as well as that of Cuba, guaranteed by Spain, while Spaniards 


have evinced their faith in their government by a corresponding increase of their 


holdings of both the domestie and foreign debt. 


The present annual charges for interest and sinking fund upon the debt of 
uaranteed Cuban bond 


Spain, including the g 


s, amount in Spanish currency +o 
the equivalent of $105,637,151. This sum includes a premium of 33 per cent 


on the gold required lo pay the charges on the foreign debt payable in I'ranee 


and Ieneland. Of these total annual charges 22 per cent is on account of the 


guaranteed loans of Cuba. 
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These charges may be divided between the foreign and domestie debt as 
follows: 
$685,785,210 $1,023,518,082 $1,709,303 ,292 


Foreign Domestic 
Annual Charges. Debt. Debt. Total. 
Interest and sinking fund............. 34,262,908 60,380,987 94,643,895 


Premium of 33 per cent on gold 10,993,237 


WE, Keb ee AS Rae eeeee carter ; 60,389,987 $ 105,637,132 





Prior to the Cuban war the annual fixed charges for the debt service was 
about $65,000,000, The ordinary minimum expenses of Spatn on a peace 
basis, including so-called extraordinary but annually recurring and unavoidable 
special expenses, may be roughly estimated at $100,000,000; add the present 
fixed charges on debt, $105.637,131: total, $205,637,151. 

The present annual revenues of Spain amount to about $160,000,000, thu- 
indicating an annual deficit of $15,000,000, without making any allowance what- 
ever for the extraordinary expenditures for carrying on the war in Cuba. 

For a number of wears prior to the Cuban war there were annual deticits in 
the budget, which were chiefly met by borrowing from the Bank of Spain, and 


by funding about every five vears by an internal loan. The large deficits of 
the past few vears have been met by the sale in the domestic markets of bonds 
scured by the Spanish customs and by treasury bonds, and by borrowing from 
the Bank of Spain on these bonds as collateral. 

Prior to the war the interest and sinking fund requirements of the Cuban 
debt were not included in the Spanish budget. ‘The present condition of the 
Bank of Spain precludes its safely making any further advances beyond th: 
$48,200,000 of circulating notes still available under the enabling act, and pro- 
vided no impairment of credit arises to compel the bank to keep more than 35 
per cent of metallic reserve against the outstanding note issues. 

The debt of Cuba on February 1, 1898, as olticially reported, Consists OF 
foreign loans, domestic loans of moderate amounts, and of floating debt of con- 
siderable amount, indorsed by the Spanish treasury. The foreign loans, or Cu- 
ban debt proper, as generally understood, consists of two loans, both of which 
are payable in gold. 

One consists of 6 per cent bonds of 1896, amount now outstanding, S117.- 
970,000, with $760,000 payable annually. The other consists of 5 per cent 
honds of 1890; amount now outstanding, S1T1,710.000, $4,120,000 pavable 
annually, making a total of S289.680,000, 


The annual fixed charges on these two loans are as follows: 


$117,970,000 $171,710,000 $239.680,000 
Annual Charges. 6 per cent 5 per cent 
bonds. bonds. Total. 
UN Be cS osciitrere Deeitachuye, eels 7,078,200 8,585,500 15,663,700 
PRR OUMUN ON 55. S5ssan isa oscat os oxhs'g tescaaua? saietabaceiornels 760,009 1,120,000 1 880,000 
TION aiy. sos, oo hese) TS ahora er anew TS . - - 
$ 7,838,260 $ 9,705,500 $ 17,543,709 


Both of these foreign loans are secured by a pledge of the receipts of the 


customs revenue of Cuba, and are guaranteed, principal and interest, by Spain 


These loans were originally issued to the publie by the Banco Hispano Colonial 








i 
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of Barcelona. The 6 per cent bonds of 1886 were also issued in France by the 
Banque de Paris et des Pays-Bas. The 5 per cent bonds of 1890 were intended 
to provide for the redemption of the 6 per cent bonds of 1886, but the proceeds 
of the new loan were required for the expenditures connected with the Cuban 
war. Both issues are now quoted in Spain and France, but in recent years the 
foreign market has been selling to the Spanish market, so that at the present time 
not over $58,000,000, or 20 per cent, of the two loans is thought to be held by 
foreigners, and this holding is principally of the 6 per cent bonds of 1886. 

The revenues of the island of Cuba before the present war were estimated 
at about $25,000,000 gold, but praetically the net income therefrom, availall: 
for the service of the debt or for other purposes of Spain, did not exceed $20,- 
000,000 gold, of which something over $14,000,000, or 


“ 


(0 per cent, was derived 
from the Cuban customs. 

As the present funded debt of Cuba has an annual fixed charge of $17,- 
543,700 gold, 25.3 per cent, or $3,515,700, more than the custom receipts prior 
to the present war, it is evident that it will require at least several years of 
peace and prosperity before the Cuban treasury can provide much more than 
half of this annual debt charge and that Spain must continue to bear a large 
share of this burden even after the establishment of peace under Spanish rule. 

No allowance is made in the above annual charges for the floating debt 
incurred by Spain in the prosecution of the war, which debt, in the form of 
Cuban obligations indorsed by Spain, will be held as a charge against that island. 

It is estimated by those familiar with the resources, as well as with the 
present condition of Cuba, that an annual fixed charge of about $8,000,000 
would be the maximum amount that could be provided by the net receipts of 
Cuban customs within a few vears after the establishment of peace, and thi 
restoration of such confidence in commercial circles as would lead to the invest- 
ment of new capital and orderly industry. 

The Bank of Spain has capital paid up amounting to $30,000,000, Divi 
dends have averaged for many vears at the rate of about 20 per cent per annuin. 
The dividend for 1897 was 24 per cent. Shares are now quoted at about 400 
per cent. The bank is authorized to issue notes to the maximum amount olf 
$500,000,000, provided a metallic reserve is maintained at all times equal to 
33 per cent of the amount of notes outstanding. This reserve must be kept in 
gold or foreign gold credits to the extent of at least one-half of its required total, 
and the balance, not exceeding one-half, must be held in silver. 

The notes now outstanding amount to $251,800.000 and the gold and silver 
reserve to 45.12 per cent, or K108.600.000, while the bank owns S149.800,000 
of government bonds, treasury bills, and advances to the treasury, equal to about 
60 per cent of the entire note issue. The commercial deposits amount to $99,- 
600,000, and the commercial assets, comprising bills discounted and loans to the 
public, to S144, 100,000, of which at least $28,000,000 are secured hy the pledge 
of government bonds. A decline of 10 per cent (a large part of which has 
recently taken place) in the market price of the government debt owned by th 
hank will create a depreciation of its assets equal to one-half its capital stock. 


> 


As the metallic reserve exceeds the 33 per cent required on the maximum note 








re 


fA REB NE: ATIC LETOCT NS IE 


3UU BANKERS’ MONTHLY. 


issue of $300,000,000, there may be a further increase of S48.°00,000 in the 
note issue if required by the government, without addition to the cash reserve, 
Of the gross profits of the bank for the vear 1897 more than 75 per eent 
were derived exclusively from transactions with the government. ‘The bank by 
its investments and advances above stated is interested in the solveney of the 
government to the extent of five times its paid-up capital. While it may loan 


the government the $48,200,000 of additional note issue authorized, the price 





of government bonds would fall with such increase of its floating debt thus 
depre lating the government bond assets of the bank and the s curity of its note 
issue 

The increase of 19 per cel the note issue to the maximum amount 
authorized, which is ten times the p up capital of the bank, would, in connee- 
tion with this evidence i exhaustion of su resourees of the government, fur- 
ther depre ite he ¢ r hd raise the quotation To cold Chis woul l 
further in PASE so e governme! aus evel 10 p ent advances 
in ( cold prel nereases Ihe ed ! es ind sit ne und chare Ot 
the government $3,331,290 per annum for th payments required on the foreign 
deb 

T redit of Spain is now restricted to its own people, and they are so 
impoverished that their financial assistance is quite limited and available o1 
hrough sacrifices prompted by traditional pride when aroused for national 
defense. he Bank of Spain is the present financial resource of Spain, and 
the solvency of this institution depends upon its sustaining the government in 
its present financial crisis. The issue of circulating notes by the bank has 
increased 21.7 per cent since January 1, 1897. It is authorized by law to make 
further issues to the extent of an increase of 19 per cent. 

The present power of the bank to aid the state is limited to the issue of 


$48,200,000 of circulating notes. The use of this power will weaken the credit 


of the bank and disclose a further depletion of the treasury resources of Spain. 
This sum is estimated to he sufficient, at the present rate of war expenditures, to 
finance the government for about six months, within which period the Cortes 


will probably be asked for further financial legislation. 


The currency quotation of gold in Spain has risen from 107 per cent in 


i896 to 134 per cent at the present time. The floating debt of Spain on March 
1, 1896, amounted to $101,600,000, and is increasing rapidly. Large amounts 
are reported as due for war and navy pay and supplies, which do not yet appear 


in the published accounts of the government. 

The present revenues of Spain amount to about 75 per cent only of ihe 
present fixed interest charges on its debt, in addition to the ordinary expenses of 
the government, as they were prior to the present Cuban war. The treasury 
is therefore accumulating a floating debt that increases annually about $26,- 
400,000, or 25 per cent, of the fixed charges of the debt of Spain, and in addition 
thereto whatever may be the amount of the war expenditures in connection with 
Cuban affairs, as well as those extraordinary expenses necessitated by the rela- 
tions of Spain with the United States. 


After the exhaustion of the resources of the bank, and the power of the 





: 
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people to contribute to a war loan, the only remaining financial resource seems 
to be a forced loan from the creditors of Spain. This can be done by defaulting 


upon the interests and sinking-fund payments. 


} } 


Excluding the gold payments accruing upon the Cuban debt, amounting te 
$23,333,000 per annum, there would be $82,504,000 of annual payments affect- 


however, would be available, because there is now a deficiency of about $26,406,- 


ed by default upon all the other debt. Not more than $55,901,000 of this sum, 


000 in the ordinary revenues of the state, applicable to its fixed interest charves 


and normal expenses in times of peace. 


The insistance of Spain in its present war for the subjugation of Cuba 
clearly involves grave financial results to Spain and to its bank unless viciory 


be secured within a couple of years. In view of the present war with the United 
States, it is likewise evident that in a comparatively short time there will be 


a suspension of the bank and the bankruptey of the Spanish nation. 


United States + per cent bonds duc in 1925 ar quoted at about 121 per cent 


while Spanish 4 per cent perpetual gold bonds are now quoted at about 55 per 
cent. The United States has a population of about 75,000,000 and Spain of 
about 17,570,000. The United States exported in the past cight months $100,- 
000,000 more of gold, silver and merchandise than were imported, while Spain's 
excess of exports, including silver, has been about $21,000,000 annually for the 
past two years, although in 1895 the imports were $2,200,000 in excess. The 


per capita debt, less cash in the Treasury, of the United States for 1895 Was 


$12.93. The interest-bearine debt of Spain, according to the figures above 


civen, amounts to $96.17 per eanita. 








{ 
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THE DEPOSTTOR. 


When the bank officer considers the uses to which money is put his respon- 
sibility weighs heavily. Whatever comes into the bank must go out. The 
money loaned must be collected. By the law of averages, developed through long 
experience, all depositors will not call for their money at the same time. Yet 
the banker always confronts the paradox of promising to pay on demand all his 
deposits, when in truth he has only a part of them on hand, and he who violates 
the laws of experience and loans too large a proportion of his funds, disregards 
one of the first laws of safety. 

It is well, therefore, to keep the depositor constantly in mind. The banke: 
does not own the bank, so much as the depositor. The banker’s money and that 
ot the depositor mingle freely. In the ordinary course of business they are 
inseparable. And there are from two to ten times as many dollars belonging to 
the depositors as to the stockholders. Constant handling begets indifference, 
and it is seldom that the banker asks himself the question, would my depositors 
approve this loan? Of course, the officers stand ready to protect depositors 
against loss. Yet, if each credit man in the bank, would think of his depositor 
when he loans the depositor’s money it would not make him less careful in grant- 
ing accommodations. 

The sacredness of this trust fund called deposits is enhanced, as we have 
said, by a realization of the uses to which money is put. Money here stands 
for happiness. These dollars, it is true, are but a fractional part of the wealth 
of the country. Nevertheless they are used to measure the whole of it. They 
are nimble and tleet-footed and travel great distances and perform many duties, 
in their constant rounds from pocket to vault. There are only about one billion 
and a half of them all told, but by the use of checks and drafts, which expre-s 
multiple sums of dollars, they torm a standard of measurement by which we 
estimate hundreds of billions of value in our yearly commerce. The value in 
use of a dollar is far greater than its value in exchange to the people of this 
country: and therefore it is not so much their numbers as their stability which 
should engage our attention. In exchange all our dollars would buy but a small 
portion of our national products, but in use (by ineans of circulation and as a 
standard in terms of which to measure and express value in written cheeks and 


drafts) they buy and sell our whole wealth many times over. If we lose a few 





of them, it is just so much wealth gone: but if we degrade their standard-value 
we necessarily degrade their usefulness as exponents of value in these thousands 
of transactions and demoralize our entire commerce. 

All the happiness, then, which industry and commerce brings to a people, 
ig interwoven, not so much with the amount of their money, as with the use of 
it. And here comes the greatest responsibility of the banker—to preserve that 
use unimpeded to his depositors. The money must be ready, on demand! No 
other medium has been devised but the bank for multiplying the circulation of 
money and the making of credit or check money which actually does 90 to 94 
per cent of our entire business. 

What money does for the mass in an abstract way it does for each indi- 
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vidual. These deposits are but a small part of the wealth of the men who put 
them in the bank. ‘They only use them to pay balances with in trades. Every 


s labor for part or all of the labor of another. 


nan exchanges part or all of h 
These two laborers produce different articles. Hach wants what the other has, 
but exchange cannot be made in kind, because of qualities, distance and time; 


hence, buying and selling, but really using money only as a last resort to settle 


t 


balances or differences in value. Tlere the value of money to the depositor is in 
its use; or, in other words, to deprive him of the use of it is to do him 
greater injury than to deprive him of the wealth which is invested in the money. 
And so men keep but little of their wealth in money, because untess in use almost 
any other form of wealth is to be preferred, measured by comfort and happiness. 

But the loss of his ready money is a great disaster to this merchant. Atl 
business, we know, is done on credit. Still, it is an old saying that only money 
pays bills. And the merchant may therefore be deprived of a part of the pric 
of his goods by the resulting necessity of quick sales. 

We were saying that this money represented happiness to the depositor 
Beyond the peculiar uses to which we have alluded, the mere loss of these savings 
is fraught with suffering. All that this money is intended to buy is gone to 
the individual. Long years of labor are embodied in this form for convenience. 
It is temporary. Noone but a miser hoards money—no man puts money into the 
common commercial banks except for safe keeping till wanted. And the bank- 
er, come What may, solemnly accepts this trust. He agrees to stand ready daily 
to fulfill his promise. And when he thinks, as he should constantly, how much 
of individual destiny is thus placed in his keeping, he cannot regard his respon- 
sibility too gravely. 


We can all see how wrong it is to embezzle this money, to appropriate it t 


LO 
private use. And yet the wrong in taking chances, in hazarding the safe and 
swift return of this money in Joans, is not so apparent. It is wrong, however, 
deliberately wrong, and the state so holds, when it prescribes the form of security 


for loans. 
The depositor is the first consideration of the thoughtful and competent 


banker. The shareholders are second, directors third, proiuts last. There is a 
personal element in the relation between the banker and depositor. It is con 
fidence in management which brings patronage to a bank. The banker cannot 
recall this factor too often. A loyal coterie of depositors is high tribute to any 


man—a tribute to honesty, honor, and ability. The man who is trusted implie 
itly should never lose sight of duty. Carelessness is criminal, selfishness ts 
odious. The engineer cannot be placed in any circumstances where he may 
forget that there is human freight aboard. And so it is with the bank eashier. 
Lastly, the depositor himself is a man and a citizen. Frugal saving toilers 
are the salt of the earth. The money in banks is clean money and clean hands 
will call for it. It is age and youth—widow and orphan—rich man and poor 
man—health and disease--joy and sorrow—comfort and suffering—all things 
to all men, is the money of the depositor. You cannot trust a man farther 
than to give him your money to care for. The banker who thinks this thought 
daily will be deliberate, careful, watchful. faithful! 
CHARLES W. STEVENSON 


Vor. XV—No. 5—2 
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ASSESSMENTS OF FAILED BANKS. 


An important announcement of his policy with respect to the conduct of 
affairs of failed banks has been made by Comptroller of the Currency Dawes. 
Heretofore, in fixing the separate liability of shareholders, the one assessment 
made has invariably been held to be final. This was so, notwithstanding the 
fact that it is almost an impossibility to determine the liability of shareholders 
before the affairs of a bank are closed. The natural result was that no 
accurate assessment could be made. The shareholders were cither called upon 
to pay an amount in excess of requirements or too little. In either event there 
was no remedy until the announcement of a change in policy by the Comptroller, 
whose decision is that, as a matter of equity and within the contemplation 
of the national banking law, shareholders should be called upon to pay no 
more and no less than the actual amounts for which they are liable. Assessments 


against the shareholders of a failed bank will, therefore, from this time forth, be 


regarded by the Comptroller as tentative, and final assessments will not be made 
until the assets of the bank are so well known and established as to render 
certain just the exact amount necessary to relieve shareholders of their obli- 
gations. 

1e decision in question is that of Carghill & 
Maxwell vs. Atwater, receiver of the Columbia National Bank, Minneapolis, 


vs ' ' , 
"he case which gave rise to t 


Minn. The real point at issue in this case was as to the right of Carghill & 
Maxwell to relief as against the error of judgment of the Comptroller of the 
Currency in estimating the deficiency which was the basis of the assessment 
against the stockholders of the bank, and through which error Carghill & Max- 
well have been called upon to pay a greater proportion of the deficiency in the 
assets of the bank than their stock bears to the total stock of the bank. In 
reviewing the case the Comptroller said: 

“T deem it well at this stage of the case to state briefly my views of the real 
issue involved in this matter and the course which it shall be my policy as 
Comptroller to take in regard to it if properly brought before me, and in other 
cases involving the same or like questions of fact. 

“In the ease of the United States vs. Knox (102 U. S., 425) the court uses 
the following language in outlining the process to be pursued in fixing th 
separate liability of shareholders: 

“*In the process to be pursued to fix the amount of the separate liability of 
each of the shareholders, it is necessary to ascertain, first—the whole amount of 
the par value of all the stock held by all the shareholders: seecond—the amount 


of the deficit to be paid after exhausting all the assets of the bank; third— 


then to apply the rule that each shareholder shall contribute such sum as will 
bear the same proportion to the whole amount of the deficit as his stock bears 
to the whole amount of the capital stock of the bank at its par value. There is 
a limitation of this lability. It cannot in the aggregate exceed the entire amount 
of the par value of all the stock. 
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“*The insolvency of one stockholder, or his being beyond the jurisdiction of 
the court, does not in any wise affect the liability of another; and if the bank 
itself, in such case, holds any of its stock, it is regarded in all respects as if 
such stock were in the hands of a natural person, and the extent of the several 
liability.of the other stockholders is computed accordingly. (Crease vs. Babcock, 
10 Metc. Mass. 525.)’ 

“This being the basis upon which the Comptroller determines the amount 
of the assessment to be levied against the shareholders of an insolvent bank, 
no other course is left him than a reconsideration of the question of the amount 
of the deficiency when the matter is brought before him upon complaint of 
the stockholders or where such error becomes manifest to him in the course of 
the further administration of the trust. 

“The position of the Comptroller, in his relations to the stockholders, is 
that of a trustee for the collection, in the interest of the creditors, of all the legal 
liabilities of the stockholders under the statute and as further defined by the 
courts. If, in the endeavor to enforce such liability through an error in judgment 
as to the exact deficiency, he collected a greater amount from the shareholders 
than that for which they are legally Hable, he then becomes trustee for the stock- 
holders who have paid such excess, charged with the return of the excess to the 
contributing stockholders in the proportion in which they have paid their original 
assessment to him. The determination of the amount to be returned to such 
stockholders must necessarily be deferred until the final closing of the trust, 
an amount being reserved at all times in the hands of the Comptroller sufficient 
to afford full protection to said contributing shareholders against all contin- 
gency of change in the amount collected from the assets over the estimated value 
of assets at the time of the asscssment. 

“In connection with this, it is well to state that in pursuance of his duty 
as trustee for the collection, in the interest of the creditors of the bank, of the 
liabilities of the stockholders under the statute, and as defined by the courts, 
when upon further administration of the trust an error of judgment on the 
part of the Comptroller and receiver is demonstrated in estimating the deficiency 
in the assets of the trust at too small an amount, it will become the duty of 
the Comptroller to review the former action and, if necessary, to levy an addi- 
tional assessment upon the stockholders of the insolvent bank for the purpose 
of collecting from each stockholder that proportion of the difference between 
the estimated and the actual deficiency which the stock of the individual stock- 


holder bears to the total stock of the bank. 

“It would be well for you to notify the litigants in this case, through the 
receiver and local counsel, that the Comptroller will be glad to listen to the 
statement of fact as to the error in the former assessment upon the shareholders 
of the Columbia National Bank of Minneapolis, and to state that, if they establish 
such error as a matter of fact, he will protect them against it to the best of his 


ability.” 
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THE DIRECTOR OF THE MINT. 


Hon. George EF. Roberts, Director of the Mint, was born in Iowa, August 
19, 1857, of Welsh parentage. His father was born in Utica, N. Y., and lived on 
the same street as Hon. Ellis H. Roberis, now Treasurer of the United States; 
but the families are not related. The elder Roberts emigrated to Iowa while 
it was still a Territory, sailing from New York to New Orleans and thence up 
the Mississippi. George E. Roberts received his education in the common schools 
of his native state, and at the age of sixteen he entered the office of the Fort 
Dodge Messenger and learned the art of printing. When twenty years of age 
he became city editor of the Sioux City Journal, the most prominent newspaper 
in Iowa on the western border, then, as now, conducted by Hon. George D. Per- 
kins, member of Congress from the Eleventh district of that State. Five years 
after entering the office of the Fort Dodge Daily Messenger he became part 
proprietor of that paper, and later sole owner. Under his management it has 
become one of the most prominent and influential papers in Iowa. In 1881 
he was elected by the Legislature of Iowa to the position of state printer, and 
was twice re-elected, serving in that capacity six years. 

Mr. Roberts is a student of economics. He is well known as a writer on 
financial subjects, having entered that field at the time of the greenback agitation 
in 1878. But it was in 1895 that he came prominently before the publie through 
the production called “Coin at School in Finance,” being a reply to “Coin’s 
Financial School.” So popular did this book become and so strong were the 
arguments which it contained against the false theories of money that 
an enormous edition found its way into the hands of the public, and it exer- 
cised a great influence in the presidential contest of 1896. Other financial 
writings by Mr. Roberts which have been given wide circulation include “Iowa 
and the Silver Question,” of which 150,000 copies were circulated in Iowa in 
1896; “Money, Wages, and Prices,” and “Bimetallism in France and the Les- 
son It Teaches,’ many thousands of copies of which were circulated in the close 
states during the presidential campaign. Besides the time devoted to his own 
newspaper, Mr. Roberts has been a special writer for the Chicago Times-Herald 
and the St. Louis Globe-Democrat. As a writer his style is clear, direct, inter- 
esting and convincing. 

In Republican politics of Iowa Mr. Roberts has been prominent for years 
It is said of him that he has written the party platform of that State as often 
as any one else, and the one adopted in the convention of Iowa in 1896, written 
by him, contained a financial plank which has been declared “the most compact, 
the most logical, the most crisp and effective” of any adopted that year in any 
of the States. For ten years Mr. Roberts has been chairman of the Republican 
Congressional committee of his district, and in 1885 he was secretary of th 
Iowa Republican State executive committee. 

Mr. Roberts brings to the office of the Director of the Mint qualifications 
highly essential to its proper administration. That office, while primarily 
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charged with the duty of supervising mint operations of the United States, has 
grown into a bureau requiring financial writers of the first order. The annual 
reports of the mint service, including those upon coinage and the production of 
the precious metals, have come to be eagerly looked for by financiers and econ- 
omists, and some of them are now in use in colleges and schools. Mr. Roberts’ 
peculiar qualification in this direction is no doubt responsible for the fact that 
he now occupies the position of Director of the Mint. 


GOLD STANDARD FOR HAITI. 


“The Black Republic” is about to go to the gold standard. ‘The legislature 
of Haiti, at its recent session, recognizing the importance of securing the sav- 
ings of the nation against the depreciation of the currency, the unification of 
the money system on the basis of the gold standard, and the withdrawal of the 
paper money from circulation, passed a law authorizing the government to 
negotiate, in the United States, a gold loan of $3,500,000. For that purpose 
a commission, to be known as the “control commission,” composed of three 
senators, three deputies, and three Haitian merchants, has been created to put 
into effect the operations of the loan. The entire sum borrowed is to be paid 
at the National Bank of Haiti in gold coin of the United States. This loan 
will serve to effect the withdrawal of $3,798,134 in paper money now in circu- 
lation, $1,000,000 of silver coins of 1 gourde ($0.965) and-smaller coins amount- 
ing to 1,046,961 gourdes. The withdrawal of the paper money and silver coin 
from circulation will commence immediately, and the withdrawals will be reim- 
bursed in gold at 50 per cent premium; in consequence, each gourde will be 
reckoned in exchange at 66 cents, or two-thirds of a gold dollar. 

The paper money withdrawn will be publicly destroyed under the direction 
of the control of the commission, and the one-gourde and half-gourde silver 
pieces are to be sent to the United States and changed into coins of 50, 25 and 
10 cents. These coins will be of the standard of 0.835 of pure silver and 0.135 
of alloy, with the same weights, allowance, and diameter as the silver coins of 
the United States. On the obverse will appear the coat-of-arms of Haiti, with 
the words “Liberté, Egalité, Fraternité, République d’Haiti” below, and the 
value, and on the reverse a representation of the goddess of liberty, with the 
name of the coin and the date of mintage. The total of the coinage will be 
2,000,000 gourdes—$300,000 in 50-cent pieces, $700,000 in 25-cent pieces, and 
$1,000,000 in 10-cent pieces. 

No foreign silver money will be permitted to circulate after the beginning 
of the redemption, under penalty of confiscation of the coins and a fine equal 
to the amount circulated. United States gold coin, however, will be legal ten- 
der, and all customs dues and other revenues of the government will be collected 
in that coin. 
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BRITISH VALUE OF GOLD. 


A great many people are under the impression that gold has a higher 
value in England than in any other country in the world, and that its greater 
value in Great Britain is one of the causes of the devotion of that country to 
the gold standard. The fact is, fine gold bullion has the same value per ounce 
the world over. In January last Senator Cockerell of Missouri addressed a 
communication to the Secretary of the Treasury asking him to give the value of 
an ounce of fine gold bullion in England, expressed in United States gold coin, 
and the value of the same in the United States. In answer to the Senator’s 
inquiry, Assistant Secretary Vanderlip sent him the following, which explains 
itself: 

Sir: In reply to your telegrams of this date I have to submit the following: 

The value of an ounce of fine gold bullion in England, in United States 
gold coin, is $20.67. The value of an ounce of fine gold bullion in the United 
States, in United States gold coin, is also-$20.67. The value of an ounce of 
fine gold bullion in England in our gold coin is reached in the following manner: 

The mint price of an ounce of gold, British standard (916 2-3 fine), in Eng- 
land is £3 17s. 104d., equal to $18.9491. 

The value of an ounce (1,000 fine) is obtained from this by the following 
proportion: 

916% : 1,000 : : 18.9491 : x. 
< — 1.000 x 18.9491 _ 3,000 x 18.9491 
916% 2.750 


= 20.67. 


The value of ounce fine of gold in the United States in United States coin 
is obtained by the following calculation: 


One gold United States dollar contains 23.22 grains of fine gold. 

480 

Four hundred and eighty grains, or an ounce, therefore contains ——— 

23.22 
or $20.67. 

In further answer I have to say that the number of grains fine of gold 
corresponding to the value of £3 17s. 104d. is 439.997902. The number cor- 
responding to £3 17s. 9d. is 439.28757, a difference of .71033 grains. 

£3 17s. 104d. is the value that can be coined out of an ounce standard of 
British gold. £3 1%s. 9d. is the value at which the Bank of England purchases 
an ounce of gold, British standard (916 2-3 fine). 
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COMMERCIAL AND FINANCIAL OUTLOOK. 


The transition from peace to war has been brought about without any seri- 
ous shock to business. It is remarkable how little the coming of actual conflict 
has affected the business situation in this country. To some extent the fortunate 
state of affairs existing to-day has its reason of being in the excellent preparation 
made by financial institutions throughout the country in anticipation of the strug- 
gle. More than sixty millions in gold have been drawn from the other side in 
partial settlement of the trade balance in our favor, and this has enabled both 
the banks and the Government to increase their holdings of specie. More than 
50 per cent of the customs receipts are being paid in the yellow metal, and there 
has been such an increase in the gold circulation and corresponding decrease in 
legal tenders, that some difficulty has been encountered in the fact that it has been 
necessary to resort to gold payments. The national treasury has actually been 
compelled to set up a barrier against the yellow stream in order to protect its paper 
holdings. Notwithstanding heavy disbursements, the net gold in the Treasury 
has continued to increase until, at the close of the first week in this month, it 
stood at $181,240,000, while the currency balance was $30,848,000, an uncom- 
fortably low figure. The available cash in the ‘Treasury, including the gold re- 
serve, was $213,324,000. With this amount of money on hand, the Government 
will be able to carry on the war for a month or two. This permits of a safe mar- 
gin of time in which to carry into operation the measures for raising funds now 
under consideration. ‘lhe following table exhibits the amount of money in cir- 
culation on the dates named: 


May 1, 1898. May 1, 1897. 
IRAN RIND sca: d 72.3 oeiw bg chavs win ssibid wee dee owes $617,038,510 00 $517,321,596 00 
Standard Sliver DOUATE. .....:0..cccsecvese see 58,561,008 00 53,776,448 00 
CN IIE ore oo cies cre sincatmeneseenioes 64,586,273 00 60,177,704 00 
ry Ns oo. s ckccie wo ale Be bisa aie-creeesneieie 35,951,999 00 37,421,999 00 
SON No ix Sin oso bie o divislecnipace vie see ow e's 392,686,574 00 363,753,939 00 
Treasury Notes, Act July 14, 1890.......... 99,588,970 00 92,253,627 00 
UUSECGE  BURUO TNOUOE Ro. oe. 56.0.5.50:015:0:66, 0.094 Ow eens 288,048,318 00 247,738,136 00 
Currency Certificates, Act June 8, 1872..... @ 26,915,000 00 69,905,000 00 
PRGLIORAT TEE TOU. <5: c.c:0 cid ccictisesle sen 223,384,790 00 224,211,934 00° 
ON 6.65 ecb eM RERE SER a $1,806,761,442 00 $1,666,560,383 00 


The increase over the same date last year amounts to $140,201,059. 

The influence of the gold-import movement is largely shown in the com- 
parative statement showing the changes in circulation during April, 1898, which 
is as follows: 

In Circulation In Circulation 





April 1, 1898. May 1, 1898. Decrease. Increase. 
OR COW cv Sckcwnciwvsdes $ 582,129,742 $ 617,038,510 ........... $34,908,768 
Standard Silver Dollars... 58,562,597 58,561,008 $ BE. cave mvatecol aint 
Subsidiary Silver.......... 64,618,802 64,586,273 32,529 
Gold Certificates........... 36,319,199 35,951,999 DOOD 25 c0r ei eam 
Silver Certificates.......... 387,770,898 SOD BOUCTE  0.0.6:0:ss\0-w kee 4,915,676 
Treasury Notes, Act July 
Bie MIs sind doesn ccxela-eceioe-n 99,709,432 99,588,970 TOMER i600 cto 
United States Notes....... 267,305,587 BOS OTS SIS: co csieekwicves 20,742,731 
Cur’y Cert’f’s, Act June 8, 
MME ds oss ve-0 cow wiatieeayo oye usio’ 37,900,000 26,915,000 POPES CO  oviciecce'e seve 
National Bank Notes...... 221,742,388 TES MOE, TOO vo. 0 65.05.0088 1,642,402 
PERM ecole o0ls erste vviacerers $1,756,058,645 $1,806,761,442 $11,506,780 $62,209,577 


PO EOI fie iirc arog winced COR Saas the eo OaaT RA eAee $50,702,797 
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So far as the Treasury’s cash balance is cencerned, the net decrease of money 
in the Treasury during the month amounted to $14,808,249. The figures given 
show that, notwithstanding the heavy drain of war expenditures, the national 
treasury occupies an exceptionally strong position at the present time. 

Not less fortified are the banks. ‘he same policy of loan contraction and 
preparation for emergencies noted a month ago has been continued, with the result 
that loans have been further contracted and their holdings in specie increased. 
The excess of reserves in New York banks has also increased largely. They oc- 
cupy a strong position, and may be said to fairly represent the conditions sur- 
rounding the banks throughout the country. The policy which has led up to the 
present conditions may be said to have been inaugurated about the time of the 
disaster to the “Maine,” as indicated in our review of last month. The following 
table will therefore be of interest as exhibiting further changes in the same 
direction: 

Increase or 








Feb.19, 1898. Apr. 30, 1898. decrease. 
IRE Ss eict Anccoreiealcicddcatoees $646 ,915,200 $570,198,100 —$76,717,100 
NN sia a diet een oaivedia measure 116,833,800 158,392,800 * 41,559,000 
| ree 93,494,800 50,737,700 — 42,757,100 
INGE POON... bck cccccecce 738,560,609 658,503,300 — 80,057,300 
CUED, aso o-cre sretrcrweceerwon 13,778,109 14,254,200 * 476,100 
"WORE TAGMOTWG. .ccsccccaccees 210,328,600 209,130,500 — 1,198,100 
Reserve Required............ 184,640,150 14,625,825 — 20,014,325 
Excess of Reserve.......... $ 25,688,450 $ 44,504,675 * $18,816,225 


Notwithstanding strength of position, with indications of its continuance, it 
is true that, beginning with the second week in April, considerable apprehension 
existed because of the uncertainty of anything definite happening within reason- 
able time. There was a wavering along business lines, which affected not only the 
speculative markets, but legitimate trade as well. That condition was done away 
with later in the month, when the tide of events carried us with a rush into the 
war with Spain. War being an accomplished fact, for a day or two the business 
community was disposed to feel panicky; but sober second thought, and a review 
of the really strong position of the Government and the banks, led to a sense of 
security. The money market was the barometer which recorded, day by day, the 
rise and fall of confidence. Rates for time loans had advanced generally through- 
out the country. Institutions with money to loan much preferred to let out funds 
subject to call, notwithstanding smaller profits, than to risk the developments of 
afew months. Therefore, shortly following the opening of hostilities there were 
pronounced indications of stringency; but, with the better view, the market be- 
came easier, and now the outlook is decidedly favorable to borrowers. No doubt 
the brilliant achievement gained by Commoder Dewey’s Asiatic squadron over 
the Spanish fleet at Manila has tended much to increase confidence. The achieve- 
ment of the American flect on the other side of the world within a fortnight of 
the beginning of war inspires general confidence and hope that the conflict may 
not be of long duration. Ii is apparent that the annihilation of the Spanish fleet 
at Manila has added much to the troubles of the Spanish dynasty in Madrid. The 
blow struck in the Philippines has been felt in the Spanish capital, and another 
such will more than likely end the conflict. Naturally, the victory has had a dif- 
ferent meaning to us. Already its effects are being felt in the channels of trade. 
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Knterprises and new ventures arrested by the fear of coming conflict will be 
resumed. Capital will be less timid, and the tide of improvement, steadily rising 
until the disaster to the “Maine” unsetiled conditions, may now be expected to 
continue; not along the same lines, however, for war furnishes quite a different 
basis for business transactions than that of peace. The business world has new 
and different problems to solve than those which arise in times of tranquillity. 
It is now not possible to foresee events and measure their results with so much 
accuracy. In a day, or a week—at any time, in fact—news may come to us of 
some disaster which will be disheartening, although with our superior advantages, 
there is a disposition to regard such a contingency as remote. But, in the ordinary 
prosecution of war there are affairs to conduct with which the present generation 
has practically no experience. There are new demands, new wants, to be filled. 
Great armies are to be maintained. The Government’s expenditures are for the 
time being doubled, thus adding enormously to exchanges. Immense sums of 
money for carrying on the war are to be raised, both by increased taxation and by 
borrowing. There will be inilation of prices, stagnation in some industrial lines 
and great activity in others. ‘These are things which have now become elements 
of the business situation, and must be taken into account with reference to their 
effect upon trade transactions. 

It is mere speculation to attempt to forecast the effects of the proposed tax 
on bank paper. Some authorities have gone so far as to predict that the money 
market will be influenced by the new tax. Stringency is looked for on the ground 
that a large part of business transactions will be conducted by means of cash pay- 
ments instead of bank checks and drafts. These predictions are applicable almost 
exclusively to taxes on checks and drafts of twenty dollars or under. Ex-Comp- 
troller of the Currency Eckels is quoted as being of the opinion that the tax in 
question will have the tendency to produce the result mentioned. It does not 
seem, however, that, barring unexpected reverses in the conduct of the war, money 
will be otherwise than easy. While war requires that the Government shall make 
heavy requisitions upon the volume of money in the country, it is equally true 
that the money se withdrawn from the market is speedily returned to its ordinary 
channels. 

The bill to provide ways and means to meet war expenditures as it passed 
the House, contains the following provisions imposing a stamp tax on bank checks, 
drafts, ete.: 

Bank check, draft, or certificate of deposit not drawing interest, or order 
for the payment of any sum of money exceeding twenty dollars, drawn upon or 
issued by any bank, trust company, or any person or persons, companies, or cor- 
porations at sight or on demand, two cents. 

Bill of exchange (inland), draft, certificate of deposit drawing interest, or 
order for the payment of any sum cf money, otherwise than at sight or on demand, 
or any promissory note except bank notes issued for circulation, for a sum not 
exceeding one hundred dollars, five cents. 

Exceeding one hundred dollars and not exceeding two hundred dollars, ten 
cents. 

Exceeding two hundred dollars and not exceeding three hundred and fifty 
dollars, fifteen cents. 
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Exceeding three hundred and fifty dollars and not exceeding five hundred 
dollars, twenty cents. 

Exceeding five hundred dollars and not exceeding seven hundred and fifty 
dollars, thirty cents. 

Exceeding seven hundred and fifty dollars and not exceeding one thousand 
dollars, forty cents. 

Exceeding one thousand dollars and not exceeding two thousand five hundred 
dollars, one dollar. 

Exceeding two thousand five hundred dollars and not exceeding five thousand 
dollars, one dollar and fifty cents. 

And for every two thousand five hundred dollars, or part of two thousand dol- 
lars in excess of five thousand dollars, one dollar; provided that upon promissory 
notes and other evidences of debt secured to be paid by mortgage, or by deed of 
trust upon real or personal property or by any other conveyance of real or per- 
sonal property intended as security for the payment of such promissory notes or 
evidences of debt, twenty-five cents. 

Bill of exchange (foreign) or letter of credit (including orders for the pay- 
ment of money issued by express or other companies or any person or persons), 
drawn in but payable out of the United States, if drawn singly or otherwise than 
in a set of three or more, according to the custom of merchants and bankers, shall 
pay the same rate of tax as inland bills of exchange or promissory notes. 

If drawn in sets of three or more: For every bill of each set, where the sum 
made payable shall not exceed one hundred and fifty dollars, or the equivalent 
thereof, in any foreign currency in which such bill may be expressed, according 
to the standard of value fixed by the United States, three cents. 

Above one hundred and fifty dollars and not above two hundred dollars, five 
cents. 

Above two hundred and fifty dollars and not above five hundred dollars, 
ten cents. 

Above five hundred dollars and not above a thousand dollars, fifteen cents. 

Above one thousand dollars and not above one thousand five hundred dol- 
lars, twenty cents. 

Above one thousand five hundred dollars and not above two thousand two 
hundred and fifty dollars, thirty cents. : 

Above two thousand two hundred and fifty doilars and not above three thou- 
sand five hundred dollars, fifty cents. 

Above three thousand five hundred dollars and not above five thousand dol- 
lars seventy cents. 

Above five thousand dollars and not above seven thousand five hundred 
dollars, one dollar. 


And for every two thousand five hundred dollars, or part thereof, in excess 
of seven thousand five hundred dollars, thirty cents. 

An authority of the New York clearing house says that it is quite certain 
that the banks will make no protest against this tax on checks, not only from 
patriotic motives, but also as a result of economic considerations. Such a tax 
would, it is believed, exercise a material influence in the direction of decreasing 
the current tendency toward the indiscriminate drawing of small checks. It is 
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said that the number of checks passing through the ciearing house daily is not 
far from 300,000. This does not include the checks paid over the counter at the 
banks, and it is estimated that the number of checks issued daily, including all 
large centers of the country, is not less in number than 500,000. This number, 
at two cents per check, would yield the Government a daily revenue of $10,000, or 
$3,000,000 a year. 

The last section of the bill to provide ways and means to meet war expendi- 
tures is the one which will be found to be of the most interest to banks and bank- 
ers. It contains authority for the new war loan. It is to be regretted that efforts 
have been made by the minority in the House and the silver element in the senate 
to substitute, in place of the authority to issue bonds, provisions looking to the 
coinage of the so-called “seignorage,” represented by silver bullion on deposit in 
the Treasury, to the amount of $42,000,000, and the issue of $58,000,000 in green- 
backs. It is more than likely, however, that public sentiment will carry the day, 
and these measures, dangerous to the public credit in times of peace, and doubly 
dangerous in times of war, will be forestalled, and the authority to issue bonds 
granted. 

The financing of the new war loan, when it is authorized, will be an inter- 
esting event. It is gratifying to note that Secretary Gage has given assurance 
that the absorption of money into the Treasury will not be permitted to disturb 
the money market. It is understood that, so far as practicable, national banks will 
be designated as temporary depositaries for the safekeping of the funds to be 
raised by the loan, and withdrawals will be made only as occasion requires. Since 
these withdrawals will be called for by reason of a corresponding amount ot expen- 
ditures, the market will be kept even by the method to be employed. 

The new bonds will probably be found to contain some interesting features, 
particularly with reference to the basis they will furnish for national bank-note 
circulation. Three per cent bonds issued at par to be used as a basis for circula- 
tion will be the equivalent of the four per cents of 1925 at 111. The fact that 
these bonds will offer inducements for increasing the national bank-note circula- 
tion is another element which will contribute to the avoidance of stringency in the 
money market. If the bonds should be autherized in accordance with the terms 
of the bill now before the Senate, the profit resulting from taking out bank cir- 
culation on the proposed bonds would, in a six per cent locality, amount to 1.47 
per cent; and in aten per cent locality, 1.33 per cent; in an eight per cent locality, 
1.23 per cent; and in a ten per cent locality, 1.03 per cent. It is understood that 
unusual efforts are being made to make the loan a popular one in fact, and it is 
expected that the arrangements for placing the bonds directly in the hands of the 
people will be the most complete ever employed in an effort to place a popular loan. 
The money-order postotfices will be authorized to receive subscriptions, and the 
great express companies, with probably 35,000 or 40,000 oilices, have already ten- 
dered their services free of charge. Banks in every section of the country are 
tendering their services gratuitously in placing the loan. Among those which have 
so offered to assist the Secretary of the Treasury are the following: 

The National Park Bank, New York City. 

The Farmers’ Deposit National Bank of Pittsburg, Pa. 

The York National Bank, York, Pa. 
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Henry Clews & Co., New York City. 

The First National Bank of Princeton, N. J. 

The Third National Bank of Atlanta, Ga. 

The Thames National Bank of Norwich, Conn. 

Jacob H. Schiff, New York City. 

The Colonial Bank of New York, N. Y. 

The Old National Bank of Grand Rapids, Mich. 

The Union Trust Company of Philadelphia, Pa. 

The People’s National Bank of Shelbyville, Tenn. 
The Merchants’ National Bank of Indianapolis, Ind. 
The Franklin National Bank, Franklin, Ind. 

The Union National Bank of Louisville, Ky. 

The National Shoe and Leather Bank of Auburn, Me. 
The Toledo Savings Bank and Trust Co., Toledo, Ohio. 
The First National Bank of Lynchburg, Va. 

The Aurora National Bank, Aurora, II]. 

The Indiana Trust Co., Indianapolis, Ind. 


The Hide and Leather National Bank of New York, N. Y. 


The Penn National Bank of Reading, Pa. 

The First National Bank of Marion, Ind. 

The Merchants’ National Bank of Omaha, Neb. 

The Third National Bank of Scranton, Pa. 

The National State Bank of Elizabeth, N. J. 

The Farmers and Merchants’ State Bank of Oneida N. Y, 
The First National Bank of Augusta, Me. 

The First National Bank of Manhattan, Kan. 

The National Metropolitan Bank of Washington, D. C. 
The First National Bank of Albany, N. Y. 

The First National Bank of Erie, Pa. 

The Merchants’ National Bank of Salem, Mass. 

The Union Savings Bank of Manchester, Mich. 
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FINANCIAL AND TRADE CONDITIONS 
OF SPAIN. 

Attention has already been called to 
two articles by Santiago Traynor, pub- 
lished in Reuter’s Finanz-Chronik, on the 
“Financial and Trade Conditions cf 
Spain.” Mr. Traynor’s third letter treats 
principally of the relations of the Span- 
ish Treasury with the Bank of Spain. It 
is reproduced as follows: 

“T have already called the attention of 
the reader to the dividends—24 per cent 
—paid by the Bank of Spain to its shar2- 
holders, and contrasted them with the la- 
mentable state of the country and with 
the misery and want among the industrial 
strata of the population and the agricul- 
tural laboring classes. I remarked also 
that these fat profits of the bank have to 
be squeezed out of the tax-payers. I 
showed that the Treasury sinks ever deep- 
er and deeper in debt, that the principal 
sources of the profits of the bank flow 
from its transactions with the Treasury, 
and that very little of them come from 
trade, industry or agriculture, for whose 
benefit the bank originally received its 
privileges. 

As a proof of the increasing indebted- 
ness of the Treasury, the “Gazetta” pub- 
lished March 18 a report on the floating 
debt—which represents only one form of 
obligations of the Treasury—which, on 
March 1, amounted to 508,177,790 pesetas. 
The increase during the month of Febru- 
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ary amounted to 13,220,671 pesetas, and 
the increase during the present financial 
year, i. e., from July 1, 1897, amounted to 
43,365,790 pesetas. This increase consists 
simply in ‘balances carried forward’ of 
the interest and commissions for the re- 
newal of the 5 per cent class of Treasury 
bonds and pagarés. 

“Considering that the principal profits 
of the bank proceed from its transactions 
with the Treasury, the writer, in the let- 
ter preceding the present one, analyzed 
the items of the report of the bank laid 
before the last general meeting of its 
shareholders. According to this report, 
the annual profits of the bank amounted 
to 61,378,885 pesetas. If, now, we elim- 
inate the items which represent ‘transac- 
tions’ with the national Treasury: Inter- 
est on the 4 per cent extinguishable State 
debt, premium on the same, interest on 
Treasury bonds and discounts on Treas- 
ury pagarés, Cuban bonds, etc., and divi- 
dends on the shares of the Tobacco com- 
pany, which are considered as Treasury 
stocks, we obtain a sum of 47,973,900 pe- 
setas. The remaining 13,404,935 pesetas 
may be considered as a profit obtained 
from transactions with the public, or the 
country, for whose benefit this institution 
or bank of issue was really established. 

“Now, as the expenses of the bank are 
placed at 18,484,895 pesetas, and as the 
profit amounts to 13,404,935 pesetas, the 
loss would amount to 5,079,960 pesetas. 
But, as a consequence of its large business 
with the Treasury, we see from the report 
of the bank that, after payment of all 
costs and expenses, dues, taxes, etc., it 
paid 36,000,000 pesetas to its shareholders 
as dividends; and as the capital of the 
bank is divided into 30,000 shares of 1,200 
pesetas each, amounting, therefore, to 
150,000,000 pesetas, the aforementioned 
amount represents 24 per cent per annum 
interest on its capital. The issue price of 
the shares amounted to 500 pesetas; their 
present market price is 2,070 pesetas per 
share, or, as Officially quoted, 414 per cent 
premium. 

“This is certainly an investment with 
which only a few gold mines can be com- 7 
pared; and yet there is no gold in it, but 
only paper. The bank has at present a 
note circulation of over 1,254,000,000 pe- 
setas; the gold and silver reserves taken 
together amount to only 511,000,000 pese- 
tas. There are, therefore, only 743,000,000 
notes in circulation not covered by the 
metallic reserves. The amount of securi- 
ty against the notes not guaranteed by 
the metallic reserves consists of loans and 
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discounts, the 4 per cent extinguishable 
debt and Treasury obligations, which 
would lose greatly in value if realized 
upon. 

“Tt is therefore very strange that the 
shares of the bank should stand at so high 
a premium, even when they bring the 
shareholders 24 per cent interest, because 
the dividends consist in the notes of the 
bank. This paper currency, however, is, 
as a matter of fact, so greatly depreciated 
that foreign exchange amounts to 38 per 
cent, and may reach even 50 per cent. If 
it should reach the latter figure, we should 
see whether the notes of this flourishing 
institution would not be at a discount, 
even as compared with silver, and wheth- 
er silver would not, like gold, leave the 
country, so that Spain would have noth- 
ing but paper money. Silver, which in 
recent years has been coined by the Con- 
servative government for colonial pay- 
ments in so large a measure, has not been 
coined by the present government. Now, 
however, there is talk of the resumption 
of silver coinages; but as the uncoined 
metal has now to be purchased at so high 
a premium, the coinage profit, or seign- 
iorage, would be a much smaller one. The 
great decline of Spanish bonds in foreign 
countries is one of the causes of the pres- 
ent high rate of exchange. As the Treas- 
ury has to pay interest on the 4 per cent 
foreign debt, the nominal amount of 
which is over £77,000,000, and interest and 
amortisation on the Cuban debt of £100,- 
000,000, it is only natural that this high 
premium on the rate of exchange should 
have an unfavorable influence on the 
Treasury of the nation. 

“As the greater part of the Cuban debt, 
and a large proportion of the 4 per cent 
foreign national debt, is held in Spain, 
it is not improbable that the coming 
Cortes will decree a payment guarantee 
for the next coupon, and that all Spanish 
debts will become domiciled in Madrid, 
and payable in pesetas.” 


CANADIAN INTEREST RATES LOW- 
ER.—Several informal meetings of mem- 
bers of the Canadian Bankers’ Association 
have been held recently. The rate of in- 
terest has been discussed, and it seems 
probable that following the Dominion 
government’s reduction of the rate on 
postoffice savings bank deposits, the char- 
tered banks in Toronto will reduce the 
rates on deposits held by them. This, of 
course, would mean a relative reduction 
in the rates of discount. 
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NEBRASKA DEPOSITS INCREASE.-— 
The statement of the condition of the Ne- 
braska State banks on February last has 
just been completed by the secretary of 
the Banking Board, compiled from the 
statements sent in by the various banks. 
The number of State banks is 391, as com- 
pared with 398 in November. Comparison 
being made with the showing of Novem- 
ber 30, 1897, the loans show little increase, 
while the amount due from other banks is 
increased by over $1,000,000. The 
amount of cash on hand is about the same, 
and there is a small increase in the item 
“other assets.”” In the way of liabilities 
there is a decrease of about $100,000 in 
capital stock, a decrease of $250,000 in the 
item of undivided profits and an increase 
of over $1,500,000 in deposits. The large 
increase of deposits and of over $1,000,000 
in the legal reserve held by the banks is 
indicative of the general plenitude of 
money in the country. 


HOLDS THE BROKERS LIABLE. 

Judge Grosscup has given a decision at 
Chicago which will not be relished by 
Board of Trade and Stock Exchange brok- 
ers. It makes them responsible for money 
lost in trades by a customer when they 
have reason to suspect that the money he 
is speculating with and losing may not 
be his own, but is money which has been 
intrusted to his care. Four years ago the 
president of an Iowa bank was found to 
be short in his accounts $65,000. Some of 
the money he embezzled was discovered to 
have been sunk in Board of Trade specu- 
lations. The receiver of the bank brought 
suit against two of the Chicago brokers 
through whom he had done business to re- 
cover the funds he had placed in their 
hands. The receiver has obtained judg- 
ment against one firm for $20,000 and 
against another for $3,000. 








FOR THE SUMMER SEASON 

The Michigan Central, ‘‘ The Niagara Falls 
Route.” from Chicago and Detroit to Buffalo, 
New York and Boston, takes pleasure in an- 
nouncing that ample arrangements have been 
made for the extensive system of Summer 
Tourist Tickets and through car service to 
the principal Summer Resorts of the North 
snd East that for many years have won it the 
title of The Favorite Summer Tourist Route. 

A handsomely illustrated and daintily 
printed brochure entitled Specimen Summer 
Tours, is now in press and will be sent to 
any address on receipt of three cents postage. 
Tourists will find it very desirable to consult 
its pages before taking their summer outing. 
L. D. Heusner, General Western Passenger 
Agent. 119 Adams Street, Chicago. O. W. 
Ruaae.es, Gen’l Pass’r and Ticket Agent. 
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While the perfection of the system on 
the one hand and the constantly increas- 
ing prosperity of the country on the oth- 
er tended to increase the receipts from the 
various sources of internal revenue, the 
Treasury Department and the Internal 
Revenue Bureau itself recognized the wis- 
dom of reducing the aggregate taxation, 
and especially of relieving the industries 
of the nation from any undue burden and 
vexation, and the restriction of inter- 
nal revenue, as far as possible, to the 
absolute luxuries of distilled spirits, beer 
and tobacco. The act of July 14, 1870, 
continued the reduction by the abolition 
of the following taxes, the value of 
which is shown by the collections during 
the last fiscal year in which they were 
completely in force, that ending June 30, 
1870: 


APOGR TOCGINIS. oiciks Siecsev cents $6,894,800 


RPO Soi wins... cs aiereecorshieeeodialeats 8,837,395 
DCC CA. 6 6c caaswiacaeoeden 11,020,788 
TCE catdse wcisieeunemacosiaeies 1,672,583 
ERIC COMMIOIID oss. ccedinve sitiereisr sin nace 1,419,242 
Watches, plate, carriages, etc.. 907,442 
PRUE: wcktetesracee: tatgteitoesp-aree 22,756 

PMU, sd pins. nie casero Scacevein siete $30,775,006 


*In connection with spirits, beer and 
tobacco. 

The income tax was re-enacted for two 
years at 2% instead of 5 per cent and the 
exemption increased from _ $1,000 to 
$2,000. 

The receipts from the income tax, in- 
cluding the tax on the _ dividends of 
banks, canal, insurance, railroad, and 
turnpike companies, and from the sala- 
ries of United States officers and employes 
during the period it was in force, were as 
follows: 


piers aig ana $ 2,741,858 
Pcie vedas sw macweenen 20,294,731 


MIRE s6i asset) hea GhoGuehy “wiley Sorte Blairs thee 32,050,017 
MES seo incckohite: Sd Secs eeutee 72,982,159 
DR caisictelt: GindaRe- aweiowmeetaneaiee 63,014,429 
One diac is a Biare cane ...41,455,598 
WAM Gia ie. ivceaisnnerGiieme: aaa eaten 34,791,856 
PEE s aise, warasteaehwecemelesim 37,775,873 
ROE) <r sanrocmraessuces Geen .- 19,162,651 
MEMEO ged Golsiirs: Noleinienacucea ea ear 14,436,862 
OEM Ses Seg stains ee 5,062,311 
Arrears..... i Yer stay OS LaGR GONG -»- 140,391 

ps | Simieterveles unnenelene $346,908,738 


Most fiscal officers and nearly all eco- 
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nomic theorists hold strongly to the es- 
sential equity and justice of the income 
tax as one upon the accumulated wealth 
of the country, but very few officials who 
have had personal acquaintance with the 
practical execution of the law, or the- 
orists who have studied carefully the sit- 
uation, are of the opinion that it has al- 
Ways been inequitable in practice 
and impossible to collect fairly, equal- 
ly and thoroughly. Of all the taxes im- 
posed, there were none so easily evaded, 
and so extremely difficult to reach in 
case of evasion and fraudulent returns, 
excepting when the income consisted of 
a specific salary the tax upon which 
could be and was deducted by the govern- 
ment when the salary was paid. The de- 
ductions allowed by the law were fruit- 
ful sources of evasion, and the tax and 
procedure were deliciously burlesqued by 
Mark Twain in his famous interview with 
an inquisitive stranger to whom he un- 
burdened his mind with great freedom 
upon the subject of his income, only to 
find, to his great horror, that his visitor 
was the assessor of the district prepared 
to impose a tax of corresponding magni- 
tude. Mark, as usual, was equal to the 
occasion, and the magnificent income 
which he divulged was rapidly whittled 
down to almost nothing by means of the 
deductions to which he was entitled un- 
der the law. The force of the burlesque 
lay in its essential truth. The income tax 
was a premium upon fraud and dishon- 
esty, the more because the demand upon 
honest taxpayers for detailed information 
was burdensome in the extreme and of 
such an inquisitorial character as to be 
very repugnant. In the case of a farmer, 
for example, it required a minute return 
of all “incomes and gains derived from 
the increase and value of live stock, 
whether sold or on hand, and the amount 
of sugar, wool, butter, cheese, pork, beef, 
mutton, or other meats, hay, grain, or 
other productions of the estate of such 
person sold.” There was probably not 
one farmer in ten thousand who could an- 
swer these inquiries with any degree of 
accuracy, and no revenue officer could dis- 
pute the figures when they were given. 
The only portion of the income tax that 
could be ascertained with any degree of 
accuracy were the dividends, interest and 
profits derived from corporations, which 
were subjects of record, and the salaries 
of officials. Mr. Morrill, of Vermont, long 
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United States Senator, but then a mem- 
ber of the Committee of Ways and Means 
of the House, and one of the most practi- 
cal of our financial statesmen, declared in 
1862 that “the income duty was one of 
the least defensible” of the taxes proposed, 
but still worthy of retention because of 
the “considerable class of state officers 
and the many thousands who are em- 
ployed at a fixed salary, most of whom 
would not contribute a penny unless 
called upon through this tax.” After the 
close of the war the agitation for the re- 
peal of the tax would doubtless have been 
at once successful but that there were so 
many taxes then in force which bore 
heavily upon the industries of the coun- 
try, and the Revenue Commission con- 
sidered that it would “probably be sus- 
tained with less detriment to the coun- 
try than any other form of taxation, the 
excise upon spirituous and fermented 
liquors and tobacco possibly excepted.” 
It possessed, too, the advantage of elas- 
ticity “capable of indefinite and imme- 
diate expansion in time of temporary ne- 
cessity.” 

The grangers and populists, and a large 
proportion of the unthinking masses of 
the country, who, without practical knowl- 
edge, look upon the income tax only as 
a tax upon accumulated wealth, always 
favored it, and it has found a place ina 
good many party platforms, particularly 
that of the Chicago convention of 1896. 
When Democracy returned to power dur- 
ing Mr. Cleveland’s second administra- 
tion, his Secretary of the Treasury rec- 
ommended, to partially meet the existing 
deficiencies, that a tax of two per cent be 
imposed upon all incomes derived from 
investments in stocks and bonds of pri- 
vate corporations and joint stock com- 
panies, and the provision was included 
in the famous Wilson tariff bill, which be- 
came a law without the President’s sig- 
nature. It was imposed upon the sala- 
ries of United States officers and officers 
of corporations in excess of $4,000. It 
was expected to produce a revenue of 
fifty millions, but although much more 
just and defensible than the earlier in- 
come tax laws, it was decided, upon ap- 
peal to the Supreme Court, Chief Justice 
Fuller delivering the opinion, that the act 
was unconstitutional and invalid. There 
are few fiscal subjects of greater interest 
than the history and the legal questions 
involved in the income tax, but the con- 
sideration of these would require treat- 
ment in a_ special and separate pa- 
per. 

In the meantime, as will be seen by 
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reference to the table in the preceding 
paper, the remaining subjects of taxation 
continued to increase their tribute to the 
treasury, excepting in the case of spirits, 
which for a few years was subject to some 
fluctuation. From fifty-five and a half 
millions of dollars in 1870, the latter fell 
to forty-six millions in the following 
year, then rose to forty-nine millions in 
1872, and fifty-two millions in 1873. In 
1874 it fell to forty-nine millions, but rose 
to fifty-two millions again in 1875, since 
which time it has never fallen below fifty 
millions per annum, while in the fiscal 
year 1880 it rose to more than sixty- 
one millions. 

The act of June 6, 1872, relieved the 
distiller from the payment of gaugers’ 
and the reimbursement of storekeepers’ 
salaries, abolished per diem and barrel 
taxes, reduced distillery and warehouse, 
rectifiers’ and wholesale liquor dealers’ 
stamps from twenty-five to ten cents, and 
raised the gallon tax on all distilled spir- 
its from fifty to seventy cents. In the case 
of small distillers this was practically a 
reduction of taxation. The rectifier’s bar- 
rel tax and the tax on sale of liquors were 
also repealed. The number of supervisors 
was reduced from twenty-five to ten, thus 
more than doubling the area of their re- 
spective districts, making them nearly as 
large as Great Britain and France togeth- 
er. The tobacco tax of sixteen and thir- 
ty-two cents was reduced to a uniform 
tax of twenty cents upon all except 
snuff. The unprecedented quantity of 
115,000,000 pounds paid tax during the 
first year, reducing the revenue from 
that source but four per cent. This, 
and the increase of one and a third mil- 
lions in the revenue from cigars, was part- 
ly due to increased consumption, and also 
to the imposition, by the same law, of a 
tax on sales of the raw leaf to consum- 
ers. The tax-paid stamps on chewing to- 
bacco were reyuired to be cancelled by 
driving a portion of the stamp into the 
wooden package by means of a steel die 
furnished by the Government. The export 
bonded warehouses were abolished as un- 
necessary. The tax on banks and bank- 
ers, which had produced a revenue of 
from three to four millions, and the use 
of adhesive stamps was materially re- 
duced; in fact, the documentary stamp 
duties were all repealed with the excep- 
tion of that of two cents on bank checks, 
drafts, and orders, reducing the receipts 
from this source from sixteen millions in 
1872 to less than half that amount in the 
following year. 
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The number of collection districts was 
reduced to eighty in the whole country, 
but such a provision was found to be im- 
possible, and Commissioner Douglass 
recommended instead the abolition of the 
entire force of assessors and their assist- 
ants. This was rendered practicable by 
the fact that all taxes upon articles were 
to be payable by tax-paid stamps which 
were required to be securely affixed to 
the articles taxed and then destroyed for 
future use by cancellation. The act of 
Dec. 24, 1872, carried Commissioner Doug- 
lass’ recommendations into effect, and by 
the close of that fiscal year 228 assessors, 
240 clerks, and 1,040 assistant assessors 
had gone out of office. effecting an esti- 
mated saving of $1,600,000 annually. 
The same act provided that special taxes 
should be paid and certified by the issue 
of large engraved stamps with monthly 
coupons attached thereto. These stamps 
being charged to collectors at full value, 
and accounted for by them, greatly sim- 
plified their work of collection and ac- 
countability, and left but little for as- 
sessment upon monthly lists (now de- 
volved upon the Commissioner) but de- 
ficiencies in the production of spirits, to- 
bacco, cigars, etc., penalties, the tax on 
banks and bankers, and upon _ taxable 
goods unlawfully removed in evasion of 
the tax. 

The beneficial results of the reforms 
which Commissioner Douglass’ earnest 
advocacy had effected were seen in the 
first year that the new law was in effect, 
but while the gallon-tax upon whisky 
showed an increase of over two millions, 
there was a decrease in the entire col- 
lections from spirits of about the same 
amount, and also a reduction in the re- 
ceipts from tobacco, which the Commis- 
sioner attributed in great part to the 
failure of the fruit crop in 1873 and to 
the financial disturbances of the coun- 
try. The aggregate receipts, however, 
were nearly three millions greater than 
had been estimated, in spite of the taxes 
that had been repealed. It was believed, 
though, in the revenue service, that 
very considerable frauds were being per- 
petrated both in spirits and tobacco, but 
neither their methods nor extent was 
known. Revenue agents had heen sent to 
St. Louis and Milwaukee, where they were 
supposed to exist, but nothing of great 
importance was developed. Secrecy of 
movement was found to be impossible. 
The coming of officers from other parts 
of the country was always anticipated, 
and no great irregularities were discov- 
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ered. It gradually became evident that 
the officers themselves were in collusion 
with the perpetrators of the fraud, and 
Commissioner Douglass finally deter- 
mined upon a general transfer; but the 
revenue service was to a considerable ex- 
tent a political machine, and its appoint- 
ments and transfers were subject to polit- 
ical considerations and influence. As sub- 
sequent developments showed, politics 
made the frauds possible, and politics 
also caused their exposure. As was quite 
natural, nearly all the principal revenue 
officers were active politicians and sup- 
porters of the administration and of Pres- 
ident Grant. Secretary Bristow was a 
candidate for the presidential nomination, 
and the role of reformer promised to be 
a successful one. Douglass was less a pol- 
itician than a practical and honest exec- 
utive officer, and his controlling idea was 
the improvement of the service and the 
honest collection of the revenues. Bris- 
tow and Douglass arranged a general 
transfer of supervisors, which was strong- 
ly opposed by nearly all of those officers 
and their political friends, resulting in 
its being countermanded by the President. 
Preparations were then made for a strict- 
ly secret movement. Revenue agents had 
for a long time accumulated evidences of 
fraudulent shipments of spirits to the 
East and South, and when this prelimi- 
nary work was completed, the forward 
movement was ordered. Suddenly, on the 
10th of May, 1875, Supervisor Lucian 
Hawley, accompanied by Revenue Agents 
E. R. Chapman, A. M. Crane aud others, 
made their appearance in St. Louis, and 
entered upon a rapid and thorough in- 
vestigation. The distillers and rectifiers 
had no opportunity to clean up their 
houses and seizures were made in rapid 
succession, ten being made on the day of 
their arrival. Similar descents were made 
at Milwaukee, Jefferson City, Evansville 
and other important points. So thorough 
were the preparations that the raids were 
entirely successful, and resulted finally in 
the seizure of twenty-four distilleries, 
thirty-eight rectifying houses and other 
property valued at $1,530,744; assess- 
ments against various distillers amount- 
ing to $1,625,722; numerous suits upon 
distillery and other bonds and for the 
recovery of taxes amounting to $3,268,- 
414; and the criminal indictment of three 
hundred and twenty-one persons, not less 
than fifty of whom were officers charged 
with various offences. 


How these frauds were perpetrated was 
explained as follows in the first annua! 
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report of Commissioner Pratt (formerly 
Senator from Indiana), who succeeded 
Mr. Douglass on the 15th of May, 1875: 

“To perpetrate fraud, the distiller must 
first obtain the consent of the storekeeper 
to use more grain than his survey calls 
for. It has been proven by experience 
that a fermentation that will produce the 
largest yield of spirits from grain cannot 
be made in less than forty-eight hours. 
The regulations, therefore, allow this 
time for fermentation, and forbid more 
than one filling of the tubs in seventy- 
two hours, thus requiring the tub to re- 
main empty for twenty-four hours. If, 
however, the distiller will prepare what 
is known as ‘quick-yeast,’ he is enabled 
to complete a fermentation in twenty- 
four hours, or less time, though with a 
loss of yield in spirits. This he can well 
afford, if he can sell half his product with- 
out tax. Having gained the consent of 
the storekeepe*, who keeps his books as 
if the law were being complied with, the 
distiller makes two fermentations where 
one is allowed, and then has nearly double 
the quantity of spirits that the books 
show produced. The distiller who has 
this illicit product on hand does not dare 
place it upon the market in the only way 
possible, that is, by the re-use of stamps, 
since the detection of a single package 
so duplicated would subject him to the 
severe penalties of the law. He must, 
therefore, call to his assistance the recti- 
fier, who, even if detected, is dealt with 
much more leniently by the law, while 
the difficulties in detecting him are much 
greater than with the distillér. 

“To make the transfer of the illicit 
spirits from the distillery to the rectify- 
ing-house, the gauger in charge of the cis- 
tern-room must either permit barrels to 
be filled and _ surreptitiously removed 
without stamps, or he must affix stamps 
which have been once used. If the spir- 
its were removed to the rectifying-house 
without stamps, no notice of rectification 
describing the same could be sent to the 
collector, and, therefore, no credit could 
be had by which to obtain rectifiers’ 
stamps. 

“Two methods of placing illicit spirits 
upon the market have been in vogue: 

“Ist. The first was made possible by the 
fact that rectifiers’ stamps have hereto- 
fore been so prepared that each stamp 
could protect any number of gallons 
which the gauger chose to fill in. This 
character of fraud will be best indicated 
by an illustration. A certain rectifier 
buys from a distiller, say, one hundred 
packages of tax-paid spirits, containing, 
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He files 
with the collector the descriptive notice 
above mentioned, and asks for the issue 
of rectifiers’ stamps to cover four thou- 
sand (4,000) gallons of spirits after recti- 


say, forty proof-gallons each. 


fication. A gauger is detailed to gauge 
these spirits out of the rectifying tubs, 
carrying with him a book of blank 
stamps filled up in accordance with this 
statement. The packages so represented 
are afterward found to contain, say, 
eighty gallons each, and the stamps there- 
on are filled up in accordance therewith, 
so that, in fact, only fifty of the stamps 
were used to cover the ‘straight spirits,’ 
and, under cover of the remaining three 
hundred and fifty, twenty-eight thousand 
(28,000) gallons of illicit spirits are placed 
upon the market. The case is by no 
means an extreme one, but is a fair ex- 
ample of what was the constant practice 
in the districts herein specified. 

“2d. The other favorite method may be 
illustrated as follows: 

“The distiller sends to the rectifying- 
house a number of barrels of spirits upon 
which the tax has been regularly paid. 
The descriptive notice aforesaid is filed 
and a gauger detailed, who reports the 
stamps destroyed, whereas the fact is that 
the stamps are not actually destroyed. 
Either the packages with the stamps 
uncanceled are returned to the distiller 
and refilled with illicit spirit, or the 
stamps are removed and placed by the 
distiller or rectifier on other barrels of 
spirits upon which no tax has been paid. 
These barrels are sent to the rectifier, and 
by him shipped to some distant market 
without making any record of the trans- 
action on his Government books. A mod- 
ification of this form of fraud consists in 
the rectifier’s filing a purely fictitious no- 
tice, containing a description of spirits 
which he has never received, and empty- 
ing in place thereof an equal quantity of 
illicit spirits. 

“In one of the two ways above de- 
scribed all the frauds recently discovered 
have been committed, and the Govern- 
ment has lost thereby at least four mil- 
lion dollars in the last two years. The 
frauds have mainly been carried on at 
four places, namely: St. Louis, Milwau- 
kee, Chicago and Evansville, and all at 
distilleries producing what is known as 
‘high-wines.’ This class of spirits does 
not require aging, as does the fine sour- 
mash whisky made for drinking purposes. 
It consequently does not excite suspicion 
to find high-wines on the market to-day 
that were produced yesterday. This rapid 
transfer from distillery to the market 
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affords facilities for re-use of stamps, 
which are scarcely feasible with the 
whiskies that require a year’s warehous- 
ing before being ready for market, since 
it would be prima-facie evidence of fraud 
if a distiller of fine whiskies would not 
take advantage of the year which the 
Government allows his spirits to remain 
in warehouse without payment of tax. 
If once in warehouse, the Government is 
sure of its tax; hence the comparatively 
small amount of fraud discovered in 
places producing fine whiskies. As a 
further reason why fraud in these whis- 
kies cannot be perpetrated, it may be 
stated that as a rule they do not require 
rectification, and the frauds above indi- 
cated cannot be committed without the 
aid of a rectifier.” 

The extent of these frauds is shown by 
the evidence of the issue between July 
1, 1874, and May 1, 1875, of fraudulent 
spirits by the duplication of twenty thou- 
sand packages containing probably one 
million two hundred thousand proof gal- 
lons and by the aid of false gauging to 
the additional amount of a million proof 
gallons indicating a loss to the Govern- 
ment in ten months of not less than one 
million six hundred and fifty thousand 
dollars. 

The violators of the law were strong 
in political influence and in their ill-got- 
ten wealth, and fought desperately to de- 
fend themselves. The Government, how- 
ever, was efficiently represented in St. 
Louis by District Attorney D. P. Dyer, 
assisted by Senator John B. Henderson 
and Colonel James O. Broadhead, their 
agents were courageous and indefatigable, 
and the most important cases were tried 
before an able judge of unwavering in- 
tegrity, Arnold Krekel, of the United 
States District Court of Missouri. Super- 
visor John McDonald, Revenue Agent 
John A. Joyce (who had been his private 
secretary), and the distillers Fitzroy and 
Bevis were held for indictment in Mis- 
souri. Joyce was tried and convicted at 
Jefferson City in October; McDonald at 
St. Louis in November, and William O. 
Avery, chief clerk of the internal revenue 
bureau department, in December. On the 
ist of February, 1876, William McKee, 
editor and principal proprietor of the St. 
Louis Globe-Democrat, was convicted, 
and Con McGuire, collector of the St. 
Louis District, pleaded guilty. All were 
fined heavily and sent to the penitentiary 
with a crowd of lesser scoundrels and 
their tools. 

Col. Orville E. Babcock, an engineer 
officer of the army and private secretary 
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to the President, was also indicted, but 
acquitted after a lengthy trial, in which 
the President’s deposition was taken 
in his defense. President Grant no 
less than Secretary Bristow was _ in- 
flexible in his determination that “no 
guilty man should escape,” and the prose- 
cutions were rigorously pushed. At the 
same time the President did not propose 
that these prosecutions should be given a 
political turn, nor used for political pur- 
poses. He could not, however, wholly 
escape the odium of his unfortunate 
friendships and associations with some 
of the chiefs of this fraudulent conspiracy. 
McDonald, after his release from prison, 
published a book called “The Secrets of 
the Great Whisky Ring,’ an unreliable 
and sensational work, in which, while 
admitting many of the essential secrets 
of how the frauds were effected and car- 
ried on, in which he endeavored to incul- 
pate not only Babcock, but Deputy Com- 
missioner Rogers, Commissioner Douglass 
and even President Grant himself in the 
conspiracy to defraud the Government. 
But his malice was too evident and his 
revengeful attacks futile. Douglass, how- 
ever, had already fallen a victim in his 
vain efforts to surmount political influ- 
ence and do his duty. As has been stat- 
ed, he was removed by Secretary Bristow 
very soon after the St. Louis raid was 
made. The appointment of Senator Dan- 
iel D. Pratt as his successor, was, under 
the circumstances, probably the very best 
that could have been made. 

To prevent a repetition of these frauds, 
the tax-paid spirit stamps were prepared 
with a paper back in the middle and when 
a package was re-gauged and emptied for 
rectification, the gauger was required to 
cut out the central portion of the stamp 
bearing the cereal number and other 
data and return it to the collector at- 
tached to his report, thus insuring its 
destruction and preventing its re-use. 
Rectifiers’ stamps had the number of gal- 
lons in the package printed upon it in- 
stead of filled in by the gauger, and the 
collectors kept an account of the number 
of proof gallons received by each rectifier 
and issued stamps to them for no greater 
quantity. Monthly transcripts were also 
required from the books of all distillers, 
rectifiers, and wholesale dealers, contain- 
ing full descriptions of all spirits pur- 
chased and sold by them. These tran- 
scripts were carefully analyzed and com- 
pared and any discrepancy at once in- 
vestigated. Periodical transcripts were 
also made from railroads, steamboats, etc., 





388 BANKERS’ 
by revenue agents, showing the transpor- 
tation of spirits, and served to material- 
ly diminish fraudulent shipments. 

The internal revenue during the fiscal 
year 1875, was one hundred and ten mil- 
lions, an increase of seven and one-half 
millions over the preceding year, three 
and one-half millions of the increase be- 
ing on spirits and four millions on to- 
bacco. The act of March 38, 1875, had 
raised the tax on spirits from seventy to 
ninety cents per gallon, on cigars from 
five to six dollars per thousand, and on 
manufactured tobacco (excepting snuff) 
from twenty to twenty-four cents per 
pound, but did not take effect until April 
lst. Commissioner Pratt recommended 
Congress to authorize the destruction of 
illicit stills, the consolidation of the of- 
fices of storekeeper and gauger at distil- 
leries producing less than forty gallons 
daily and the abolition of gauging for 
wholesale liquor dealers by which an an- 
nual saving of $350,000 would be effected, 
the employment of fifteen additional 
revenue agents, more stringent legislation 
relative to rectifiers, and a number of 
minor modifications of the existing law. 
The number of collection districts had 
been reduced by consolidation to two 
hundred and nine, and the number of su- 
pervisors to ten. Forty-eight more col- 
lectors were discharged in the fall of 1875, 
reducing the number of districts to one 
hundred and sixty-one. The appropria- 
tion act of August 15, 1876, reduced the 
districts to one hundred and thirty-one, 
and carried out Commissioner Pratt’s 
recommendations to dispense with gaug- 
ing at wholesale liquor dealers and to 
consolidate the offices of gauger and store- 
keeper at small distilleries. During the 
fiscal year 1876 the collections on spirits 
increased from four and a third millions, 
on tobacco and snuff a million and a half, 
on cigars nearly a million, on beer near- 
ly half a million, while the assessments 
against distillers for taxes on _ spirits 
seized or fraudulently removed during the 
two years, 1874-76, amounted to four and 
a half millions. 

Commissioner Pratt resigned at the 
close of July, 1876, and Green B. Raum, a 
brigadier general of volunteers during the 
war and afterwards a prominent politi- 
cian of Illinois, succeeded him. The spirit 
with which he entered upon the duties 
of his office is indicated by the following 
extract relative to the spirit duty, from 
his first annual report: 

“It would be quite impossible to select 
any other object for taxation that would 
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produce an equal amount of revenue with 
so few persons to superintend its collec- 
tion. It is confidently believed that the 
amount of taxes realized from distilled 
spirits will steadily increase from year 
to year if the business of the distilleries 
is not so hampered with legal restrictions 
as to prevent owners from realizing a fair 
profit from their business. Although 
great frauds have heretofore been perpe- 
trated by distillers in various parts of 
the country in combination with the of- 
ficers of the Government, yet it is believed 
that these fraudulent combinations are 
now entirely broken up, and that the past 
experience of those engaged in them has 
been so fruitful of misfortune and pe- 
cuniary disaster that there is but little 
probability of whisky frauds ever reach- 
ing the gigantic proportions of a few 
years past with anything like reasonable 
surveillance on the part of the Govern- 
ment. 

“In many portions of the country, men 
of great experience and large means are 
engaged ia this business, and, in my 
opinion, they now feel a deep interest in 
the prevention of frauds upon the Gov- 
ernment in regard to the revenue from 
distilled spirits, and will co-operate with 
the Government in the prevention there- 
of; and I am free to say that the distil- 
lers, rectifiers and wholesale liquor deal- 
ers are manifesting a disposition to co- 
operate cordially in every effort made by 
this office to lessen the opportunities for 
fraud, and to secure the collection of the 
revenues due the Government. 

“Since entering upon the discharge of 
the affairs of this bureau, I have endeav- 
ored to assure the persons engaged in 
this business that while they will be re- 
quired to conform strictly to all provi- 
sions of law and pay all taxes imposed 
thereby, yet, in administering the law, 
it would not be my object to ensnare them 
in its technicalities, but to give them a 
just and fair construction of all its pro- 
visions, so that their business could be 
earried forward without unnecessary re- 
straint.” 

Thereafter the most cordial relations 
existed between the distillers and the 
bureau and there was no more public 
scandal about whisky frauds. True there 
was a vast amount of illicit distilling in 
the South, but there had always been. Be- 
sides the fraud bore no comparison in its 
aggregate with the extensive operations 
in the Northwest, and the Government 
fought it vigorously. The great distiller- 
ies of the West had little or no trouble. 
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In spite of long continued low prices, 
often below actual cost and usually but 
a few cents above it, the business throve 
and prospered. New distilleries of un- 
precedented cost and capacity were erect- 
ed, and old ones were enlarged. In 1872- 
3 there were operated 5438 grain, 13 molas- 
ses, and 6,948 fruit distilleries, while 934 
grain, 7 molasses and 4,081 fruit distil- 
leries were operated in 1881-82. The 
number mashing more than five hundred 
bushels of grain daily increased from 
fifty-four in 1897 to one hundred and three 
in 1882. Of these one hundred and three, 
thirty-six were in Kentucky, twenty-three 
in Illinois, thirteen in Ohio, one of the 
latter mashing five thousand bushels of 
grain and producing twenty thousand 
gallons of spirits daily. While the num- 
ber of distilleries mashing over a hun- 
dred bushels daily had in three years in- 
creased sixty-four, the number mashing 
from five to one hundred bushels daily 
had increased eighty-four. The daily 
producing capacity of distilleries operated 
in 1882 had increased to one hundred and 
six million gallons from seventy-two mil- 
lions in 1879. 

A National Distillers’ Association was 
formed which not only controlled produc- 
tion and other details of the business, but 
drafted laws and influenced legislation. 
We do not think that Commissioner Raum 
and this association ever came in con- 
flict. Revenue agents of experience and ef- 
ficiency were generally kept away from 
these large distilling districts and when 
they were assigned to them were speedily 
transferred. They soon learned that it 
was not advisable to be too energetic in 
certain quarters. Revenue agents were 
as a rule assigned to duty under the direc- 
tion of supervisors until the latter class of 
officers ceased to exist in August, 1876, 
when the country was divided into eigh- 
teen districts, each in charge of a 
revenue agent, leaving seven employ- 
ed on other duty. Since the in- 
crease of this force to thirty-five, the 
number of agents in charge of districts 
has been from twenty-two to twenty-four, 
frequent changes occurring both by trans- 
fer and alteration of districts. Four or 
five of the agents who are skilled ac- 
countants are constantly engaged in the 
examination of books and accounts of the 
collectors’ offices throughout the country, 
two are employed on special duty and five 
or six are assistants to those in charge of 
the more important districts. 

The duties of the latter and their as- 
sistants are multifarious and important. 
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They are required to visit all distilleries, 
breweries, and tobacco factories in their 
respective districts, and see that all of- 
ficers are diligently performing their du- 
ties and that the laws are strictly en- 
forced. They examine collectors’ offices 
and assist in the transfer of such offices 
when changes or consolidations occur. 
character and qualifications of all subor- 
dinate officers are also inquired into and 
reported by them. They are also expect- 
ed to detect all fraudulent practices and 
report all derelictions of duty, and, while 
many seizures have been made on their 
information, they are of more service for 
the preventing of fraud. It would be dif- 
ficult to overestimate the value of these 
officers to the service. Political influence 
has removed many efficient officers from 
this corps, sometimes for the very reason 
that they had done their duty efficiently, 
and filled their places with worthless in- 
competents or worse. Changes have been 
frequent and the average official tenure 
of revenue agent has been brief. But the 
majority of them, it is believed, well de- 
serve Gen. Raum’s compliment of “‘intel- 
ligent, energetic, honest, and capable men, 
of incalculable advantage to the bureau.” 

The system of inspections and examina- 
tions by revenue agents under Commis- 
sioner Raum’s instructions tended consid- 
erably to elevate the character and in- 
crease the accountability and efficiency of 
the service. During his long term of 
office he won much deserved credit as 
an able administrative officer. In his last 
report he claimed that during the six 
years of his administration $748,834,071.02 
has been collected and paid into the 
Treasury without any loss by defalcation. 
But the abatement and compromise pow- 
ers of the commissioner have covered 
a multitude of discrepancies. Even after 
judgments had been obtained against ex- 
collectors, the amounts would sometimes 
be greatly reduced by abatements and 
then compromised upon payment of but 
a small portion of the remaining amount. 

The act of March 3, 1879, reduced the 
tax on tobacco from twenty-four to six- 
teen cents per pound, resulting in a loss 
of revenue from this source of twenty- 
four millions of dollars the first year. 
The quantity of tobacco paying tax, how- 
ever, was increased from sixteen million 
pounds and continued to increase during 
the three following years that rate was 
in effect to one hundred and forty-seven 
millions, one hundred and_ sixty-one 


millions, and one hundred and seventy 
When the 
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tax was again reduced one-half, by the 
act of March 3, 1883, the production con- 
tinued to increase from one hundred and 
seventy-four million pounds the first 
year to two hundred and thirty-eight mil- 
lion pounds in 1890. The act of March 1, 
1879, however, did not reduce the tax on 
cigars and cigarettes, and the correspond- 
ing reduction to four dollars per thou- 
sand on cigars, and $1.20 on cigarettes 
was recommended by Commissioner 
Raum. Congress, however, did not see 
fit to do this until the act of 1883, when 
the tax on cigars was reduced from six to 
three dollars per thousand and the re- 
ceipts at once fell off from $19,218,422 
in 1882, to $10,606,823 in 1885. Still, 
the production continued to increase 
in the normal ratio of consumption 
rather than through any © stimulus 
afforded by the reduction of the tax, 
increasing from 3,595,519,581 in 1882 
to 7,441,782,257 in 1892, in which year 
the collections from that source slightly 
exceeded fifteen millions of dollars. It is 
auite evident, therefore, that the internal 
revenue taxation upon cigars, manufac- 
tured tobacco and snuff is not only very 
much below the practical fiscal maximum, 
but is not appreciably felt by the con- 
sumer. 

The same statement is true in a much 
greater degree of the internal revenue tax 
on fermented liquors, which has stead- 
ily remained at one dollar per barrel of 
thirty-one gallons since 1864. This tax 
amounts to less than one-fifth of a cent 
per glass, which manifestly has no ef- 
fect upon the retail price charged to the 
consumer and which has steadily risen 
year by year from two million barrels in 
1863, to the comparatively enormous 
quantity of nearly thirty-two million bar- 
rels or a thousand million gallons in 1892. 
The quantity year by year has been as 
follows: 


Bbls. Bbls. 
oe 2,006,625 BOtB ws css 10,241,471 
i 3,141,381 BOE 65:05 11,103,084 
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BOOG. «05's 5,115,140 TSOP 60s: 14,311,028 
ea soos 6,207,402 TSSS... w0: «2 16,952,085 
1SG3....... 6,146,663 IS8S.....05 17,757,892 
BOOP «1010s 6,342,055 1884..... 18,998,619 
BEPC s .0:6 6,574,617 TOGO .:<5.<: 19,185,953 
De. cicx 7,740,260 TESC..6<0% 20,710,933 
EBISs< 5s 8,659,427 1887... ..23,121,526 
DBEO cc. 6-15 9,633,323 > 24,680,219 
1874..... 9,600 897 1889.....25,119,853 
pee 9,482,697 po ee 27,561,944 
Bee Geceisia's 9,902,352 POPE voce 30,478,192 
Bee eestiss 9,810,060 eens. ais 55 31,817,836 
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Gen. Raum in his last report, that for 
1882, was of the opinion that a reduction 
of from seventy to eighty millions could 
be safely entered upon and that “Sound 
policy would seem to require that in re- 
mitting taxation, the relief should fall as 
far as possible upon those articles which 
are necessities of life, and upon those in- 
terests which are of pressing importance 
to the country,” in which he followed the 
principles laid down by his distinguished 
predecessors as well as the ablest of our 
Secretaries of the Treasury. “The great 
bulk of internal revenue taxation,” he 
continued, “is derived from distilled spir- 
its (about nine-tenths of which are used 
as a beverage), malt liquors, tobacco, and 
cigars. These are not articles of neces- 
sary consumption, but are articles of lux- 
ury, the taxes upon which are really paid 
by the consumer and no one need con- 
sume them. So long as the principal of 
deriving part of the revenue of the Gov- 
ernment from internal taxation is re- 
tained, these articles and the dealers 
therein are proper subjects of taxation. 
There is no demand on the part of con- 
sumers of these productions for the re- 
mission of the taxes imposed upon them; 
there is no public sentiment calling for 
their repeal; on the contrary the general 
current of public opinion seems to be in 
favor of their retention.” He therefore 
recommended the repeal of the taxes up- 
on the remaining subjects of internal 
revenue which the previous year had pro- 
duced the amounts certified below, the 
two latter items being collected by the 
Treasurer of the United States: 

Friction matches 
Patent medicines, perfumery, 


WR ein reerwerns-c onck.o 1ucaieteretenterons 1,978,395 
DE GCHOENES 5k. okk cc ccwceccesaies 2,318,455 
NE UIEMOES 200s. areiecepaiewse siereies 4,096,102 
RINE OEMIRCIME, oie. o) oreo ee. piesin cieiecores 1,153,070 
Capital and deposits National 

NINN aiircinta a <cs-ory-ansaeee cn sce arene 5,959,702 

Making @ total Of «....0:<cs $18,777,983 


In addition to these he recommended 
the repeal of special taxes that yielded 
a revenue of over three millions, mak- 
ing with the proposed reduction of the 
tax on cigars and cigarettes a total re- 
duction of internal revenue amounting to 
twenty-eight and a half millions annu- 
ally, and in addition to this the repeal of 
the tariff on sugar and molasses, giving 
sugar planters a bounty on the amount 
produced in this country. This reduced 
the tariff revenue forty-nine millions per 
annum. 





tn ae rh ee 


pans Bataan 








Ww 





THE LATER DAYS OF 


The tax on matches fairly illustrates 
the ease with which the great burden of 
taxation was sustained by the people and 
also the readiness with which it was 
collected, especially by means of the ad- 
hesive stamps. Secretary Sherman has 
recorded that in 1867, accompanied 
by Minister Adams, he _ breakfasted 
with Mr. Gladstone at his official resi- 
dence, and the latter, referring to this 
subject, asked Mr. Sherman if it was true 
that we collected sixteen hundred thou- 
sand dollars annually from a tax on 
matches. Mr. Sherman informed him that 
we not only did so, but that he had never 
heard a word of complaint and that the 
quality of matches was vastly improved 
while the price was actually reduced. 
Mr. Gladstone threw up his hands, saying 
that the people of England would not 
submit to such tax and any ministry that 
would propose it would soon be out of 
power. Strange to say, a subsequent ad- 
ministration of Mr. Gladstone did pro- 
pose such a tax, but it was so severely ar- 
raigned that it was at once abandoned, 
and yet in the United States the receipts 
in 1882 from this source were double the 
amount that had excited the wonder and 
admiration of the great Minister of Eng- 
lish finance. 

The administration of Gen. Raum was 
signalized by a firm and generally well 
sustained effort on the part of the Gov- 
ernment to establish the supremacy of 
the laws for the collection of internal 
revenues, which was largely but not 
wholly successful. In portions of the 
country (chiefly in the South) armed re- 
sistance to the collection of the revenues 
frequently supported by State officials, 
including the State courts, had existed 
for many years, and in many districts 
revenue officials performed their duties 
at the peril of their lives. “No alterna- 
tive being left except to meet force with 
force, they were armed by the Govern- 
ment with breech-loading carbines, and 
protected themselves against the assaults 
of those who resisted its authority. In 
this struggle,” xen. Raum _ reports, 
“thirty-one officers and employes have 
been killed and sixty-four wounded.” The 
history of this whisky rebellion, more 
powerful and more extensive than that of 
western Pennsylvania in 1795, against 
which President Washington marched an 
army, is one of great interest, and will 
be treated in a separate paper. Suffice it 
to say here, that while the territory in 
which illicit distillation in particular is 
carried on has been greatly restricted, 
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largely by the extension of railroads and 
other civilizing influences, these frauds 
and forcible obstructions to the internal 
revenue laws still continue, and while 
these papers have been in course of pub- 
lication, the newspapers have reported 
the forcible obstruction of and violent re- 
sistance to the United States revenue 
officers in the states of Arkansas, Ten- 
nessee, North Carolina and Georgia. The 
act of March 3, 1883, was estimated to 
make a total reduction of forty-three mil- 
lions of dollars per annum, but on the 
other hand the increased revenue from 
distilled spirits augmented the receipts 
from that source so that the total revenue 
in 1884 fell from one hundred and forty- 
five millions only to $121,607,393, and the 
following year to $112,421,121, the latter 
falling off being chiefly due to the de- 
creased production owing to stagnation in 
trade, previous over-production and the 
refusal of Congress to extend the bonded 
period, which forced some ten millions 
of gallons to be exported abroad upon 
which the Government received no 
revenues. 

3y the act of August 28, 1894, Con- 
gress increased the tax on distilled spir- 
its from ninety cents to $1.10-per gallon, 
and the first year the withdrawals of 
whisky for consumption fell off 7,413,129 
gallons, but increased again from 1896 *o 
1897, 1,793,321 gallons. Acting Commis- 
sioner Wilson reported April 3, 1897, that 
he was ‘‘convinced that while the depres- 
sion in general business may have had 
some effect on the distilling industry, the 
reduction of revenues is mainly due to the 
increase in the tax to a rate above the 
revenue-producing lines.” He showed 
that in thirty months after August 31, 
1894, the revenue from distilled spirits 
fell off $67,031,453, or seventeen per cent, 
as compared with the previous thirty 
months. Since the passage of the act 
the number of illicit distilleries had in- 
creased from 1,016 to 1,905, and the num- 
ber of arrests for violations of the inter- 
nal revenue laws from 614 to 839. The 
information that seven illicit distilleries 
had been operated in Kansas in 1896, and 
that four were then operating there 
showed the extension of illicit distillation 
to sections where it had never before ex- 
isted. With the reduced price of grain, 
and the increased production of spirits 
per bushel (4.42 galls.) the tax of $1.10 
per gallon is greater, ad valorem, than 
when the tax was two dollars per gallon 
in 1866, and the fact that the purchasing 
power of $1.10 is now much greater than 
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that of two dollars was when that tax 
was imposed is a further inducement to 
fraud. 

Col. Wilson, therefore, recommended 
that the tax be promptly reduced to ninety 
cents, and possibly to seventy cents, 
which statistics showed had been the 
highest revenue-producing rate; and 
that a special tax of from $500 to $1,000, 
according to the capacity, be imposed on 
the business of distilling. Also that no 
stills cf twenty gallons or less be allowed 
to register or to operate, and that cer- 
tain privileges allowed to distilleries of 
a certain capacity be withdrawn. 

During this period, and since the adop- 
tion of the act of 1883, there were very 
few changes in the internal revenue laws 
and scarcely any of importance aside from 
the increase of the tax on distilled spirits 
to which we have referred and the im- 
position of an internal revenue tax of two 
cents a pound upon oleomargarine in 1886, 
and upon manufactured opium in 1891. 
Both were intended to be prohibitory. 
The former was imposed upon the de- 
mands of the dairy interests, and was ex- 
pected to crush the new industry of the 
manufacture of a marketable and whole- 
some substitute for butter. It did not, 
nowever, have the desired effect, but pro- 
duced during the fiscal year 1887 revenue 
to the amount of $723,948, and increased 
to one hundred and forty thousand the 
following year. By 1894 the receipts from 
oleomargarine amounted to nearly a mil- 
lion and three-quarters, and has not since 
fallen below a million. The tax on opium 
was ten dollars per pound and in five 
years, from 1892 to 1896 inclusive, pro- 
duced a revenue of $1,257.50, nearly all 
of which was assessed upon the drug when 


discovered by the revenue officials. In - 


1894 the tax of two cents per pack on 
playing cards was reimposed, and pro- 
duced the first year a revenue of $382,402. 

Under the provisions of the act of Au- 
gust 2, 1886, taxing oleomargarine, the in- 
ternal revenue bureau was obliged to em- 
ploy an expert analytical chemist and a 
microscopist, and undoubtedly for this 
reason, when Congress in 1888, passed an 
act to prevent the manufacture or sale of 
adulterated foods or drugs in the District 
of Columbia, its execution fell to the in- 
ternal revenue bureau, although no rev- 
enue question was involved therein. Al- 
though entirely beyond the question of 
excise or internal revenue the reports of 
the bureau upon this subject are of great 
value to the political economist and to all 
who desire the principles of such legisla- 
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tion to be made effective in the different 
states or cities. The principle of indi- 
vidual liberty has been carried to such an 
extent in this democratic government of 
ours as to give too often the liberty to de- 
fraud, although it is but just to state that 
adulterants and impurities are found 
quite as much in articles that are import- 
ed from foreign countries where the laws 
are supposed to be especially rigorous in 
this respect as in our country. For ex- 
ample: The report for 1889 showed the 
existence of alum in eighty-three brands 
of baking powder; chickory, peas, bean, 
and other adulterants in twenty-two 
brands of “package” coffee, sulphate of 
copper in twenty-one brands of canned 
peas and beans, all of them imported 
from France; cotton seed and other veg- 
etable oils in nine brands of olive oil,, all 
but one purporting to be imported. Cream 
of tarter, lard and ground spice were also 
found to be adulterated. It is to be re- 
gretted that outside of the District of 
Columbia there does not appear to be an 
efficiently executed statute or ordinance 
prohibiting the adulteration of foods and 
drugs. 

An analysis of some of the statistics 
of internal revenue may prove interesting 
as showing the geographical distribution 
of some of the interests involved. Dur- 
ing the fiscal year ending June 30, 1897, 
the total collections were $146,619,593, of 
which more than a hundred millions were 
from eight states, as follows: 


32,115,607 
18,420,767 
15,658,058 
12,748,788 
11,446,317 
8,564,363 
7,364,683 
5,454,796 


Illinois 
New York 
Kentucky 


Pennsylvania 
Indiana 
Missouri 
Maryland 


During the year 1897, 1,231 grain distil- 
leries were operated, a decrease of 120. 
The decrease in capacity was, however, 


greater than in number. North Carolina 
had 502, more than any other state, but 
500 of them had a capacity of thirty gal- 
lons or less per day and the other two 
mashed less than twenty bushels of grain 
daily; while of the twelve distilleries in 
Illinois, eight mashed more than five hun- 
dred bushels daily; and of the two hun- 
dred and nine in Kentucky, twenty-one 
mashed more than five hundred bushels 
and twenty-eight between one hundred 
and five hundred bushels of grain daily. 
The aggregate quantity of grain used dur- 
ing the year was 13,131,891 bushels, of 
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which nearly five million bushels were 
used in Illinois, and the average product 
was four and five-tenths gallons of proof 
spirit. 

At these distilleries were fed 41,098 cat- 
tle, which made an increase of 9,022,717 
pounds, and 18,181 hogs, which increased 
1,298,857 pounds. 

The rum distilleries were ten in num- 
ber (seven in Massachusetts and one each 
in Kentucky, Louisiana and New York), 
using 6,153,342 gallons of molasses, each 
gallon of which produced 755 gallons of 
rum, and more than half of which was 
used in the single distillery in New York. 

The fruit distilleries in operation were 
1,917, nearly all of quite small capacity 
and located chiefly in California and the 
South. The brandy produced aggregated 
1,495,686 gallons from grapes, 298,921 from 
apples, 17,251 from peaches, 773 from 
prunes, 590 from pears, 113 from berries, 
and 93 from oranges—a total of 1,813,427 
gallons. California produced practically 
all of the grape brandy; New Jersey, 
New York, Kentucky, Connecticut, Penn- 
sylvania, Virginia, Arkansas and Tennes- 
see most of the apple brandy, and Dela- 
ware, Ohio and California most of the 
peach brandy. 

Under the acts of 1890 and 1894 grape 
brandy is allowed to be used to fortify na- 
tive wines, and during the fiscal year 1897 
1,216,481 gallons of grape brandy was so 
used with 4,366,039 gallons of wine, chief- 
ly port and sherry in California. This 
was some three hundred thousand gal- 
lons of grape brandy less than in the pre- 
vious year, and is of interest as showing 
the use to which the bulk of the product 
is put. 

Of the 34,423,094 barrels of beer pro- 


duced, the following states made more 
than a million each: 
Bbls. 
NE ais i cwalorelane 9,490,132 
PORDSVIVARIA. «6:5 scicisiedacs 3,902,280 
MND, 6.6.2 G0sahaeweuee 3,244,896 
WUMCGHGER: 6k. i sisccccscsies 2,662,019 
MN oe ists sb eieebn ne dasee 2,631,669 
PINE 9.50.18, 6ardinwe onesie 2,246,477 


New Jersey ...........--2,001,029 
MSSSRCRUBCUE 26..0056<.0:6% 1,670,556 


The spirits withdrawn in bond for ex- 
portation during the year was 2,091,788 
gallons (but three and a quarter per cent 
of the production), of which 791,672 gal- 
ons were rum, 534,085 bourbon whisky, 
508,800 alcohol, and 151,411 neutral or 
cologne spirits. Nearly all the rum was 
shipped to Africa, nearly all the bourbon 
to Germany, the alcohol mostly to 
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France, Germany and Japan, and the 
cologne spirits chiefly to Central America. 
Upon the advent of Mr. Cleveland’s ad- 
ministration, Joseph S. Miller of West 
Virginia, was appointed commissioner in 
place of Mr. Evans, who subsequently 
represented a Kentucky district in Con- 
gress. Four years later, under President 
Harrison’s administration, Mr. Miller was 
succeeded by John W. Mason of the same 
State. Mr. Miller, however, was reap- 
pointed to serve through Mr. Cleveland’s 
second administration. On the incoming 
of the new Republican administration of 
President McKinley, John S. Forman was 
appointed commissioner and held his of- 
fice until January, 1898, when he re- 
signed, and was succeeded by Mr. Nathan 
B. Scott, of West Virginia. All these gen- 
tlemen were men of executive ability who 
conserved the interests of the revenue, 
and as a rule dealt with the subjects 
committed to their care in a broad and 
efficient manner. The office, however, 
has always been held to be a political one, 
and the detail work of the office has, as 
a rule, fallen to the hands of experienced 
deputy commissioners, familiar with 
every branch of the service and all the 
ramifications, that long experience alone 
can familiarize an official with. Mr. 
Henry C. Rogers of Pennsylvania, who had 
previously been chief clerk of the bureau, 
succeeded Mr. Douglass as deputy com- 
missioner and faithfully and efficiently 
served in that capacity until 1889, when 
he resigned and was succeeded by Col. 
George W. Wilson, of Ohio, who is still 
in office. Mr. Rogers was greatly beloved 
by the officials and employes of the bu- 
reau for his urbanity and genial and sym- 
pathetic nature, and his death a few 
years later was greatly deplored. 
Commissioner Scott was born in Ohio 
in 1842. He entered the army early in 
1861 and served during the entire war, 
being mustered out of the service in July, 
1865, and settling in Wheeling, W. Va. 
He engaged in the manufacture of glass 
and has for some time been the presi- 
dent of the Central Glass Company of 
that city. He was for eight years a mem- 
ber of the State Senate, serving as chair- 
man of the finance committee, and as 
such, securing the adoption of the pres- 
ent valuable banking law of that state. 
Under its provisions he organized the 
Dollar Savings Bank of Wheeling, of 
which he has been its only president. 
He is known as a pushing, energetic, yet 
conservative, business man, and in ad- 
dition to his interests in West Virginia 
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has also large mining interests in the 
West, and is regarded as an expert in 
all matters pertaining to gold-bearing 
quartz deposits. He is energetic in poli- 
tics and the duties of citizenship as well 
as in business, and for the past twelve 
years has been a member of the Republi- 
can National Committee and of the execu- 
tive committee of that body. 

Col. Wilson, the present Deputy Com- 
missioner, is also a native of Ohio and 
a year younger than his chief. He also 
volunteered in 1861, as a private in Com- 
pany B, Fifty-fourth Ohio Infantry, re- 
enlisting with his regiment on the ex- 
piration of its first term of service, and 
was mustered out after the war with the 
rank of adjutant. He studied law and 
was admitted to the bar in 1868, in which 
year he served as mayor of the town of 
Eaton. He has had a long and varied 
experience in the internal revenue ser- 
vice, having been appointed a gauger in 
1869, and serving in that capacity in the 
Third Ohio District for ten years, when 
he was assigned to special duty under 
various revenue agents for two years 
longer. From 1881 to 1886 he served as 
internal revenue agent in different parts 
of the country before retiring to the con- 
duct of his private business. During the 
administrations of Commissioners Mason 
and Miller, he was entrusted to a large 
extent with the administrative and exec- 
utive work of the bureau, particularly in 
the matter of conducting its expenditures, 
and was instrumental in effecting needed 
reforms and in the introduction of prac- 
tical economy, and in the changing of the 
mode of gauging spirits from the old- 
fashioned method to the weighing sys- 
tem. His intimate knowledge and thor- 
ough grasp of all the details of the sys- 
tem and the service, combined with un- 
usual ability and untiring industry, have 
made his services of great value. 

Frank J. Bramhall. 


CINCINNATI CREDIT MEN MEET. 

One of the best attended and most en- 
thusiastic meetings of the Cincinnati 
Credit Men’s Association was recently 
held. A great deal of business was trans- 
acted and important measures were dis- 
cussed. Senate bill No. 232, regulating 
the giving of chattel mortgages in bulk 
by assignees, was discussed and approved, 
and it was decided to send a delegate to 
Columbus to confer with the conference 
committee, the members appointed being 
H. A. Gleick, Sol. N. Stix, George F. Diet- 
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erle, Robert McFarlan Smith and W. A. 
Hopple. The committee had a meeting 
after the meeting, and will go to Colum- 
bus in a couple of days. The Cincinnati 
Association also looked into the matter of 
sending delegates to the convention of the 
National Association of Credit Men at De- 
troit, June 22, 23 and 24. Cincinnati is en- 
titled to seven delegates, and the presi- 
dent was given authority to appoint. It 
was decided to have the delegation go un- 
instructed as to the place of holding the 
next meeting. The uniform property state- 
ment blank was discussed by the meeting 
and a number of other matters of im- 
portance. The delegates to the national 
convention will be announced at the May 
meeting of the Cincinnati Association. 


NO CONCEPTION OF RESOURCES.— 
The London Economist in commenting 
on the outbreak of war with Spain says: 
“The ordinary Spaniard knows nothing 
of the prodigious strength of the United 
States, to which he never emigrates, and 
the Spanish officer estimates that strength 
by counting up American regiments of 
regulars and American ships now afloat. 


OLDEST BANK NOTE.—The oldest 
European bank note is Swedish, dated 
1661; but the British Museum, in Lon- 
don, has a Chinese note three centuries 
older. 


KEY TO THE KRLONDIKE. 

The pioneer Alaska railway is the North- 
ern Pacific, and to that company belongs the 
credit, in connection with the Pacific Coast 
Steamship Co., of having inaugurated the 
sale of through tickets to points in Alaska. 
The Northern Pacific was the first railway 
to issue a map of Alaska showing the inland 
passage from Puget Souad to sitka, Juneau, 
and Chilkat. 

Those intending to go to Alaska early next 
spring, after the snows on the Dyea and 
Skaguay passes are packed down and the 
lakes frozen, or at a later date, either via this 
route or via St. Michaels and the mouth of 
the Yukon, should remember that the North- 
ern Pacific is the pioneer Alaska line; runs 
steam-hea'ed trains with dining cars, Pull- 
man standard, and tourist sleepers from St. 
Paul to Tacoma, Seattle, and Portland; pass- 
engers having the option of going via Helena 
or Butte City (the latter the greatest silver 
mining camp in the world); also via Lake 
Pend d’Oreiile, Idaho, or through the famous 
Ceeur d’Alene country. 

We have issued an illustrated folder replete 
with Alaska and Klondike information up to 
date. Send Cas. S. Fex, General Passenger 
Agent, St. Paul, Minn., 2 cents in postage 
and he will forward you this map. 
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ACCOMMODATION PAPER—CONSID- 
ERATION. 


It is no defense against one who has 
acquired accommodation paper, with 
knowledge of its character, but in good 
faith, in the ordinary course of business, 
and for value, that the accommodation 
maker actually received no consideration 
for it. 

One who takes commercial paper by way 
of a pledge to secure the repayment of a 
simultaneous loan made in consideration 
of the pledge, acquires it for value. 
Greenway vs. Grain Co., 85 Fed. (C. C. A.) 
536. 

ACCEPTANCE—SET-OFF. 

A buyer who has accepted an order for 
a balance which may become due on a 
contract to make certain appliances can- 
not set off against the order sums sub- 
sequently advanced his insolvent seller to 
complete the contract. Rlakistone vs. 
Bank, 39 Atl. (Md.) 855. 


BANK—CASHIER’S AUTHORITY—ES- 
TOPPEL. 

It is presumed that a cashier who sold 
a note on behalf of a bank was author- 
ized to do so by the directors, or that they 
ratified his act. Hawkins vs. Bank, 49 N. 
E. (Ind.) 957. 


BANKS—DEPOSITARY OF PUBLIC 
FUNDS. 

A bank being the depositary of county 
funds and having notice of limitations on 
the authority of the county treasurer is 
liable if it permit him to check out such 
funds on his personal account. Butler Co. 
vs. Bank, 44 S. W. (Mo.) 1047. 


BANK—DIRECTORS—RELATION 
WITH DEPOSITORS. 


The relation of a director of a bank 
to the depositors is confidential and fidu- 
ciary. 

At a critical period in the affairs of a 
bank, two of its directors, of whom de- 
fendant was one, who were in practical 
control during the absence of the presi- 
dent, actively participated, with full 
knowledge that the bank was insolvent, 





in keeping it open for business without 
notifying subsequent depositors of the 
facts. They were held guilty of fraud, and 
liable for damage thus inflicted upon such 
subsequent depositors. It was their duty 
to not receive such deposits. 

The rule of law is that a bank director 
who actively participates in keeping a 
bank open for deposits when he knows of 
its insolvency is party to a fraud upon 
depositors and is personally liable to such 
depositors. Cassidy vs. Uhlman, 50 N. Y. 
Sup. 318. 


BANKS—PRECARIOUS LOANS. 


A loan by a bank of a certain sum to 
persons who were known by its cashier to 
be in a precarious financial condition, and 
with knowledge that the loan was to pay 
losses incurred in speculative enterprises, 
does not show reasonable care to loan 
such sum on good security. Bank vs. 
Fleming, 44 S. W. (Ky.) 961. 


BANK—STOCK CERTIFICATE—COL- 
LATERAL—DEFENSE. 

A certificate of stock in a national bank, 
though in due form may be shown aliunde 
to have been issued to the apparent stock- 
holder solely as collateral security for 
money loaned. 

It is always competent to show that an 
assignment or conveyance, absolute in 
form, was only intended as a security. 
The company’s books are not conclusive 
as to the ownership of the stock. One 
may own stock without any transfer on 
the books. Williams vs. Bank, 85 Fed. 
(C. C. A.) 376. 


BANKS—VALIDITY—STOCKHOLD- 
ER’S LIABILITY. 


Banking associations organized under 
the laws of 1838, chapter 260, are monied 
corporations within the meaning of the 
New York banking law. 

Provision of the banking law creating a 
liability as to stockholders which did not 
before exist is held to be constitutional. 

The banking law imposing individual 
liability on stockholders is held to be ap- 
plicable to a corporation theretofore or 
ganized. 50 N. Y. Sup. 676. 








BANKERS’ 





396 


BILL OF EXCHANGE—ACCOMMODA. 
TION—DEFENSE. 

Where defendant, being indebted, drew 
a bill of exchange, payable to himself or 
his creditor, to be used to raise funds for 
the latter’s benefit, and the latter assigns 
it to a bona-fide holder, the maker can- 
not, in an action by such holder, set up 
any equities thereafter arising in his fa- 
vor between him and his original cred- 


itor. Bank vs. Cassidy, 45 S. W. (Ky.) 
110. 
BILL OF EXCHANGE—ASSIGNMENT— 


NOTICE. 

No notice of the assignment of a bill 
of exchange need be given in order to fix 
the liability of the drawer to a bona-fide 
purchaser thereof, for value, before ma- 
turity. Bank vs. Cassidy, 45 S. W. (Ky.) 
110. 

CHECK —DUE PRESENTMENT — 

DRAWER’S LIABILITY. 

The holder of a check may recover on 
the drawer’s subsequent promise to pay it 
after insolvency of the bank, if the prom- 
ise was made with full knowledge of the 
want of due presentment. 

Where the payee of a check fails to pre- 
sent it within the necessary time, and the 
drawee becomes insolvent, the drawer of 
the check is discharged. Murphy vs. 
Levy, 50 N. Y. Sup. 682. 


CHECKS—GENUINENESS—WAR- 
RANTY—NOTICE. 

An indorser and holder of a _ check, 
claiming the amount thereof from the 
drawee, warrants the genuineness of the 
instrument and all preceding indorse- 
ments. 

The drawee of a check, by paying the 
check, vouches for the genuineness of the 
signature, but cannot be held thereby to a 
knowledge of want of genuineness of any 
other part, or of the bona fides of the 
holder. 

Where a person who received the pro- 
ceeds of a raised check was given personal 
notice by the bank accepting the check 
from him on the day it received notice of 
the forgery, and by letter three days sub- 
sequent thereto, the bank was not guilty 
of negligence in giving such notice. Op- 
penheim vs. Bank, 50 N. Y. Sup. 148. 


CHECKS—INSOLVENCY—PREFER- 
ENCE. 

A bank sending checks drawn on the 
receiving bank for collection is not enti- 
tled to preference on such bank becoming 
insolvent. Sunderlin vs. Bank, 74 N. W. 
(Mich.) 478. 
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CHECKS 


The sending by one bank to another in 
payment of a collection a draft on a third 
bank is not an assignment of part of the 
fund to the drawer’s credit in the third 
bank. Sunderlin vs. Bank, 74 N. W. 
(Mich.) 478. 





TRANSFER OF FUND. 


GUARANTY. 


Where the trustee of a school township 
wrote on its note, “The within warrant is 
O. K., and will be paid promptly when 
due,” and signed his name thereto, such 
words do not constitute a guaranty, and 
the trustee is not liable to one who pur- 
chased the note on the faith of said writ- 
ten representation. Bank vs. Brown, 49 
N. E. (Ind.) 833. 


MORTGAGE—CONTRIBUTION. 


The purchaser of mortgaged property is 
not entitled to recover back from certain 
of the mortgagees a portion of the amount 
paid them, upon being required to pay 
other claims under the mortgage to an 
amount greater than the purchase price. 
Bank vs. Rich, 74 N. W. (Mich.) 659. 


MORTGAGE — PURCHASE AT SHER- 
IFF’S SALE. 


A crier appointed by the sheriff to make 
a sale under a mortgage cannot become a 
purchaser at such sale. Giles vs. Bank, 
29 S. E. (Ga.) 600. 


MUNICIPAL BONDS—DEFECTS. 


Defects in the issue of municipal bonds, 
by reason of failure to comply with the 
statutory requirements, are not cured by 
recitals in the bonds, nor by a certificate 
of the state auditor that they were regu- 
larly and legally issued.. Safe-Deposit & 
Trust Co. vs. City of Attica, 85 Fed. (C. 
C. A.) 387. 


NATIONAL BANKS—ASSESSMENT OF 
STOCK. 


On notice from the Comptroller, under 
the Federal statute, requiring an assess- 
ment on stockholders to make up impaired 
capital, such assessment must be made by 
the stockholders themselves and not by 
the directors. 

An assessment to restore impaired cap- 
ital is only enforceable by subjecting the 
stock of persons refusing to pay, and no 
action will lie against the stockholders 
personally. Hulitt vs. Bell, 85 Fed., 98. 


PLEDGE—EXTENSION. 

The fact that a note for four months is 
pledged as security for one due in seven 
months is no evidence of a binding agree- 
ment by the pledgee to extend the time on 
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the four months’ note to the end of the 
seven months. Greenway vs. Grain Co., 
85 Fed. (C. C. A.) 536. 


PLEDGE—ULTRA VIRES 
FENSE. 

It is no defense to an action against a 
national bank for money due and received 
that the collateral security given by it was 
issued without authority of law. Will- 
iams vs. Bank, 85 Fed. (C. C. A.) 376. 


PROMISSORY NOTES — ACCOMMODA- 
TION—RECEIVER. 


A national bank receiver cannot recover 
upon notes made for the accommodation 
and sole benefit of the bank without any 
consideration. Stapylton vs. Teague, 85 
Fed. (C. C. A.) 407. 


PROMISSORY NOTE—BONA FIDES— 
WANT OF NOTICE. 


The fact that the indorsee, for value and 
before maturity, of a note procured by the 
fraud of the payee, had recommended the 
payee prior to the execution of the note, 
as in his opinion reliable, does not prevent 
the indorsee from becoming a bona-fide 
purchaser thereof, where it is not shown 
that he knew the payee was engaged in 
a fraudulent business, and he had testi- 
fied to the contrary. 

Where a bank had no committee or 
agent to make loans excepting their cash- 
ier, evidence that he had no knowledge 
that a note indorsed to them for value was 
procured by fraud is prima facie sufficient 
to show want of such notice by the bank. 
Bank vs. Potvin, 74 N. W. (Mich.) 724. 


PROMISSORY NOTE—CASHIER’S 
DORSEMENT. 
Indorsement by cashier, of a note, in 
the usual course of business will transfer 
the bank’s legal title. Arnold vs. Swen- 
son, 44S. W. (Tex.) 870. 


PROMISSORY NOTE—FRAUD—LIABIL- 
rT Y. 

Where one agrees to procure the note of 
a third person in settlement of a debt, and 
afterwards procures it by fraudulent rep- 
resentations, and the creditor accepts the 
same in settlement of such liability with- 
out knowledge of the fraud, he is not 
chargeable therewith. 

Parol evidence is admissible to show 
that a note was obtained by fraud, no 
matter how certain it is on its face. Bank 
vs. Cruger, 44 S. W. (Tex.) 1057. 


PROMISSORY NOTE—INDIVIDUAL 
LIABILITY. 


The president and secretary of a corpo- 
ration signed their individual names and 
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titles of office to a note reciting, “We 
promise to pay,” and gave it to the payee, 
who advanced money thereon in the be- 
lief that the said officers were personally 
liable. Held, that they were personally 
liable. Hackemack vs. Wiebrock, 49 N. 
E. (Ill.) 984. 


PROMISSORY NOTE—INDORSEE—NOT 
BONA FIDE. 
Indorsee of note, knowing that it has 


been misapplied by the party from whom 
he obtained the same, is not a bona-fide 


holder. Succession of Litteli, 23 Southern 
(La.) 314. 
PROMISSORY NOTE—PREMATURE 


ACTION. 


An action on a note stipulating for pay- 
ment “on demand, with interest, after 
six months, giving said bank (the payee) 
the right of collecting the whole or any 
part of this note, at their own discretion, 
or of extending from time to time, by re- 
ception of interest in advance, or other- 
wise, the payment of the whole or any 
part,” brought before the time to which 
the note had been extended, is not prema- 
ture. ‘ 

A stipulation in a note payable on de- 
mand, with interest, after six months, and 
giving the payee the right to collect or ex- 
tend time at his discretion, without affect- 
ing the sureties’ liability, does not bind 
the sureties thereon to extension beyond 
the statutory limitations from the date 
of the note. Bank vs. Dowe, 39 Atl. (N. 
H.) 975. 


PROMISSORY NOTE—SURETY—CON- 
SIDERATION. 


After the issue of an execution against 
the obligors and the surety of a bond, 
they joined in the execution of a note to 
the obligee for the amount of their in- 
debtedness, in consideration that their 
property should not be sold under the 
execution. Held, that the note was sup- 
ported by a sufficient consideration. 
Brandenburgh vs. Bank, 45 S. W. (Ky.) 
108. 


PURCHASE MONEY—JUDGMENT—AS- 


SIGNMENT. 

The assignment of a judgment recov- 
ered for purchase money of land held un- 
der bond for title, does not devest the 
judgment of the lien for the purchase 
money debt. 

The assignment of such judgment 
“without recourse” will pass to the as- 
signee the title with all resulting inci- 
dents. Thompson vs. Bank, 29 S. E. 


(Ga.) 610. 
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SURETY—RELEASE OF CO-DEBTOR. 


A surety is not discharged by the re- 
lease of one of the debtors, where he (the 
surety) knew of it and consented to it. 
Brandenburgh vs. Bank, 45 S. W. (Ky.) 
108. 


TRUST FUND—BANK’S LIABILITY. 


When trust money is paid into a bank 
for deposit without authority, it becomes a 
preferred claim on the bank’s subsequent 
insolvency. 

Payment by the bank’s charging a sum 
against the debtor, and crediting it to the 
trust estate, is held to be not within the 
said rule, in the absence of proof that 
there were funds of the debtor on hand to 
make the payment. Brooke vs. King, 74 
N. W. (Ia.) 683. 


i MATTER OF PUNCTUATION. 

According to a Topeka dispatch the 
fate of Colonel Alexander Warner, of 
Baxter Springs, hangs on a comma. He 
was convicted a few days ago, on five 
counts, of receiving deposits after know- 
ing that his bank was in an insolvent 
condition. He has appealed the case to 
the Supreme Court, on the ground that 
the verdict of the jury is not in accord- 
ance with the banking law. 

The new banking law passed last win- 
ter repealed the old law, but there was 
this provision made: “Provided, that all 
criminal offenses committed, and crimi- 
nal actions commenced under said chap- 
ter 43 of the laws of 1891, shall in no 
manner whatever be affected or abated 
on account of the repeal of said law.” 

The offense for which Colonel Warner 
has been convicted was committed prior 
to the repeal of the old law, but the prose- 
cution was not instituted until after it 
was repealed. The colonel’s attorneys 
contend that the provision: “That all 
criminal offenses committed, and crimi- 
nal actions commenced” should be con- 
strued as one sentence to mean that both 
the offense must be committed and the 
prosecution commenced before the repeal 
of the old law. And that inasmuch as 
the prosecution was not commenced un- 
til after its repeal, the judgment of the 
jury is in conflict with the law. 

Bank Commissioner Breidenthal, who 
is pushing the case against Warner and 
who framed the new law, claims that the 
provision: “That all criminal offenses 
committed, and criminal actions com- 
menced,” must be construed as a com- 


pound sentence as indicated by the lo- 
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the word 


eation of the comma after 
“committed.” 

This brings the contention down to 
where Colonel Warner’s fate depends en- 
tirely on the construction placed upon 
the comma by the Supreme Court. His 
attorneys claim that the comma has no 
significance whatever; that the Legisla- 
ture, following the Pop’s idea of punctua- 
tion, threw in about three commas to 
the line in every bill, and that one of 
the commas happened to strike behind 
the word ‘‘committed.” That it just 
happened so. If the Supreme Court holds 
that the comma was accidentally 
dropped in there and should not be con- 
sidered, then Colonel Warner will go 
free. On the other hand, if it holds that 
the comma was placed in there inten- 
tionally, then Colonel Warner will either 
have to serve a term in prison or pay 
a heavy fine, or possibly both. 


COINAGE DURING APRIL. 
Coinage executed at the Mints of the 
United States during the month of April, 
1898, was as foilows: 


Denomination. Pieces. Value. 
Double-eagles 302,895 $6,057,900 
MM icc ons eer ecacus 204,850 2,048,500 
Half-eagles. .....c60.0 21,000 105,000 


528,745 $8,211,400 


$684,000 


Total gold 








Standard dollars 684,000 
Half-dollars ........ 220,000 110,000 
Quarter-dollars ..... 472,000 118,000 
PMNS. acres wecnats 360,000 36,000 
Total silver ...... 1,736,000 $948,000 
Five-cent, nickels 899,000 $44,950 
One-cent, bronze ....5,934,000 59,340 
Total minor ...... 6,833,000 $104,290 


...-9,097,745 





Total coinage $9,263.690 


THE AMERICAN NAVY, CUBA, AND HAWAII. 


A portfolio, in ten parts, sixteen views in 
each part, of the finest half-tone pictures of 
the American Navy, Cuba, and Hawaii has 
just been published, and the Michigan Cent- 
ral bas made arrangements for a special 
edition for the benefit of its patrons, and will 
furnish the full set. one hundred and sixty 
pictures, for one dollar. In view of the 
present excitement regarding Cuba, these 
pictures are very timely. Send amount with 
full address to WARREN KEELER, City Ticket 
Agent M. C. R. R., 119 Adams Street, Chi- 
cago, Ill. 
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ARKANSAS. 

F. H. Head, of Pine Bluff, president of 
the Arkansas Bankers’ Association, in his 
address at the eighth annual convention 
of that body, held at Little Rock, April 
20th and 21st, said: 

“Our political system has developed a 
heterogenous code of commercial laws, 
varying as are the formations of state- 
hood, making the business transactions 
of a citizen outside the boundaries of his 
own state fraught with not only perplex- 
ity and uncertainty, but actual danger. 
There is little likelihood of material 
change of our political system, but may 
we not hope to alter the laws by govern- 
ing commercial transactions by obtaining 
a uniform code of such laws throughout 
the union, and is not the State Bankers’ 
Association capable of being a most effec- 
tive agency to that much-desired end, not, 
however, necessarily operating as a unit, 
but through its individual membership? 
One of the purposes of our organization is 
mutual benefit. Important of mutuai ben- 
efits would be uniform methods and prac- 
tices, uniform laws and usages. Statu- 
tory laws are oftentimes but the crystal- 
lization of the unwritten law or custom 
and practice. The fruition of experience 
and the inventive nature of man evolve 
new methods. The dissemination of these 
ideas and their forcible application is one 
of the purposes for which this associa- 
tion is so excellently adapted. This need 
for uniformity of commercial laws must 
not be regarded as a plea of the banker, 
for all financial and commercial interests 
of the land, under whatsoever head or 
name they may appear, appeal for relief. 
As a class the bankers neither ask nor 
expect any special privileges, but the in- 
termixed and closely associated business 
interests of our country demand a uni- 
formity of these laws that govern such 
affairs.” 

The following banking points were rep- 
resented: 

Arkadelphia, Elk Horn Bank, W. E. 
Barkman, cashier. 

Atkins, Bank of Atkins, J. M. Barker, 
Jr., cashier. 

Augusta, Bank of Augusta, I. J. Stacey, 
cashier. 

Dardanelle, 
Gee, cashier. 

El Dorado, Bank of El Dorado, H. C. 
McKinney, assistant cashier. 


Dardanelle Bank, W. H. 


Fordyce, Bank of Fordyce, Charles Mc- 
Kee, cashier. 


Helena, First National Bank, S. S. 
Faulkner, cashier. 
Helena, People’s Savings Bank, M. E. 


West, cashier. 

Hope, Bank of Hope, W. J. Foster, vice- 
president, and president Hempstead 
County Bank. 

Little Rock—Bank of Commerce, EB. 
Rogers, assistant cashier; Exchange Na- 
tional Bank, Charles F. Penzel, president; 
Citizens’ Bank, J. E. England, cashier; 
Parker, Ewing & Co., Lawson Reed; Bank 
of Little Rock, Maxwell Coffin, president, 
and C. T. Walker, cashier; W. B. Worthen 
& Co., Gordon N. Peay, cashier. 

Morrilton, Bank of Morrilton, W. J. 
Stowers, cashier. 

Malvern, Bank of Malvern, P. A. Doug- 
lass, assistant cashier. 

Nashville, Howard County Bank, D. P. 
Terry, cashier. 

Ozark, Arkansas Valley Bank, J. B. Car- 
ter, cashier. 

Pine Bluff, Merchants’ 
Bank, F. H. Head, cashier. 

Russellville, People’s Exchange Bank, 
J. W. White, cashier. 

Stuttgart, Bank of Stuttgart, J. W. Un- 
derwood, cashier. 

Texarkana, State Bank, E. K. Smith, 
cashier. 

Van Buren, Citizens’ Bank, B. J. Brown, 
president. 

Walnut Ridge, Lawrence County Bank, 
Dolph Sloan, cashier. 

Junction City, Bank of Junction City, J. 
D. Proctor, cashier. 

The following officers were elected: 

President, S. S. Faulkner, Helena; first 
vice-president, Oscar Davis, Little Rock; 
second vice-president, James P. Coffin, 
Batesville; third vice-president, Charles 
McKee, Fordyce; fourth vice-president, J. 
M. Barker, Atkins; fiifth vice-president, 
J. W. Underwood, Jr., Stuttgart; sixth 
vice-president, S. A. Pernot, Van Buren; 
secretary, W. H. Johnson, Little Rock; 
treasurer, W. J. Stowers, Morrillton; del- 
egate to National Bankers’ Association, 
W. J. Thompson, Little Rock; alternate, 
Gordon N. Peay, Little Rock; executive 
council, J. S. Pollock, Little Rock; C. N. 
Rix, W. Y. Foster. 

Resolutions indorsing President Mc- 
Kinley in the present war crisis were 
adopted by a standing vote. The recip- 


and Planters’ 
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rocal draft system in vogue in 
Georgia and other states 
after a lengthy debate. 


Texas, 
Was adopted 


KANSAS. 

A meeting of bankers in Group 1 of the 
Kansas Bankers’ Association was held at 
the Topeka Commercial Club. It was the 
first meeting of the bankers of Northeast- 
ern Kansas under what is known as the 
group system. Under this plan, which 
was adopted at the last meeting of the 
State Bankers’ Association, the members 
from the various parts of the state are 
divided into groups and are thus enabled 
to meet for conference much more fre- 
quently than otherwise. 

One of the questions discussed by the 
bankers was the abolishment of the “‘days 
of grace” on notes. This clause has been 
abolished in most of the states of the un- 
ion. In Kansas it is still in effect. It is 
really but little advantage to anybody and 
it is very annoying to the banks to figure 
it in the notes. The bankers ordered the 
recommendation presented to the legisla- 
tive committee at the meeting of the state 
association that a law be prepared for 
passage abolishing the custom. 

A principal subject of informal discus- 
sion was the advisability of using the 
United States mails instead of the express 
companies as a means of transferring cur- 
rency. E. H. Brown, of Kansas City, Kas., 
who led in the discussion, read a letter 
from W. A. Rule, cashier of the National 
Bank of Commerce, stating his experience 
in the matter. He believed that the ex- 
press companies are charging too much 
for forwarding currency and that regis- 
tered letters protected by insurance are as 
safe and much cheaper. 

Later the following resolution bearing 
on the question was adopted by a unani- 
mous vote: 

“Resolved, That we believe that the 
shipment of money by registered mail pro- 
tected by the guaranty companies policy 
as done by our eastern bankers to have 
now reached a stage of perfect safety. 
Therefore we recommend it to the bank- 
ers of Kansas as a safe and economical 
manner of transferring currency.” 

The necessity for greater uniformity in 
the basis for taxation of banking capital 
and surp!us was emphasized. 

J. P. Moore, of Holton, was named as 
the permanent president of the organiza- 
tion and C. L. Brokaw, Kansas City, Kas., 
was made secretary and treasurer. The 
following were named to serve with the 
president as an executive committee: E. 
H. Brown, of Kansas City, Kas.; E. A. 
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Kelly, of Leavenworth; P. I. Bonebrake, 
of Topeka, and Fred A. Stocks, of Blue 
Rapids. 


MISSOURI, 


Group 1 of the Missouri Bankers’ Asso- 
ciation held its annual meeting at Hanni- 
bal. The group embraces the banks in 
the ten counties composing the first con- 
gressional district, with Sullivan county 
added. The officers are: W. T. Baird, of 
Kirksville, president, and G. E. Leslie, of 
Memphis, secretary. The session began 
with routine business, after which was de- 
livered an address by W. F. Chamberlain, 
of Hannibal, on “A Glance at the Situa- 
tion.” S. B. Cowell, cashier of the Mer- 
chants’ Exchange Bank, of Downing, de- 
livered an address on “‘A Glimpse at the 
Adverse Side of Country Banking.” ‘‘The 
Proposed Postal Savings Bank’ was then 
discussed. C. O. Austin, ex-Bank Exam- 
iner, now cashier of the Merchants’ Bank, 
of St. Louis, spoke on ‘‘Real Estate Loans 
for Country Banks.” “The Proposed 
Bankruptcy Laws,” “Is It Profitable to 
Pay Interest on Deposits?” “How to Se- 
cure Equal Taxation,” and “Sight Drafts 
as Duns” were also discussed. 

The bankers of Northwest Missouri 
held their semi-annual meeting in St. 
Joseph. About forty members were in 
attendance. E. M. Austin, of Forest City, 
is secretary of the association. The prin- 
cipal topic of discussion was “Cattle 
Paper.” 

The semi-annual meeting of Group 10, 
Missouri Bankers’ Association, was held 
recently. 

Resolutions were adopted recommend- 
ing to the State Association such change 
in the usury law as will repeal the pres- 
ent provisions pertaining to chattel mort- 
gages, the bankers being of the opinion 
that there should be no limit to the 
amount of interest contracted for. 

Changes in the bankrupt law making it 
more binding on borrowers and for the 
“protection of bankers against dishonest 
customers” were recommended. 

Currency shipments by registered let- 
ter, a refusal to pay interest on time de- 
posits, an effort to secure uniformity in 
borrower’s statements, were also favored. 

NEW YORK. 

Representatives of twenty-eight bank- 
ing institutions of Group 5, New York 
State Bankers’ Association, including sev- 
enteen counties of Central New York, held 
their annual meeting in the Fort Orange 
Club, Albany. The principal business of 
the association will be transacted at the 








state convention to be held in Saratoga 
during July. The meeting yesterday was 
called for the purpose of electing officers 
and for the discussing of various ques- 
tions of interest to bankers and financial 
men. 

During the year, August, 1896, to Au- 
gust, 1897,not a member of the association 
lost a dollar by burglary, and no member 
of the association has been burglarized 
since 1895. Since the organization of the 
protective department in 1894, but one 
professional criminal has attacked a 
member of the association and escaped 
arrest. And in this instance the associa- 
tion stands ready to arrest the criminal as 
soon as the banks involved secure indict- 
ment. While that fact stands out, it is 
known that during the past year thirty- 
nine banks, not members of the associa- 
tion, have been robbed of over $42,000 in 
money. 

J. H. De Ridder, of Saratoga, presided 
at the meeting, and in the absence of Sec- 
retary J. H. Brooks, Mr. Howe was named 
as secretary pro tem of the meeting. 
After routine business had been transact- 
ed the following officers were elected 
unanimously: Chairman, W. H. Rainey, 
of Kinderhook; secretary, F. E. Howe, of 
Troy; executive committee, F. S. Atwell, 
of Port Henry; M. C. Brown, of Utica; W. 
G. Nash, of Albany; G. R. Wilson, of Co- 
hoes; C. F. Beach, Sandy Hill. 

The following gentlemen were present 
at the meeting: W. H. Rainey, Kinder- 
hook; David Strain, Cooperstown; F. C. 
Haviland, Hudson; Maynard Herbs, Hud- 
son; F. P. Salmon, Chatham; George R. 
Wilsdon, Cohoes; G. M. Jarvis, Coopers- 
town; F. N. Mann, Troy; C.°E. Brisbin, 
Schuylerville; William A. Wait, Glens 
Falls; C. Tremper, Jr., G. A. Van Allen, 
First National Bank, Albany; L. O. Buck- 
lin, Little Falls; John L. Newman, Co- 
hoes; Charles T. Beach, Sandy Hill; C. D. 
Thurber, Mechanicville; J. C. Duncan, 
Mechanicville; E. F. Johnson, Glens 
Falls; T. C. Van Antwerp, Park Bank, 
Albany; E. J. Hussey, National Commer- 
cial Bank, Albany; L. H. Hendricks, Na- 
tional Commercial Bank, Albany; M. C. 
Brown, Utica; Edward J. Gallien, Albany; 
J. H. De Ridder, Saratoga; F. E. Howe, 
Troy; W. T. Schemerhorn, Schenectady; 
Ledyard Coggswell, New York State Na- 
tional Bank, Albany. 

The fifth annual convention of the New 
York State Bankers’ Association will be 
held at Niagara Falls on Friday and Sat- 
urday, July 22d and 23d. Special reception 
committees have been appointed from 


Vol. XV—No, 5—4. 


BANKERS’ ASSOCIATIONS. 





401 


each group to facilitate introductions be- 
tween the members of the different 
groups. The officers of the association 
whose places will have to be filled at the 
convention are: A. B. Hepburn, New 
York, president; F. W. Barker, Syracuse, 
treasurer; E. A. Groesbeck, Albany, vice- 
president, and Walter E. Frew, Long 
Island City, secretary. 
PENNSYLVANIA. 

Group 4 of the Pennsylvania Bankers’ 
Association held their regular mieeting at 
the Updegraff hotel, Williamsport, there 
being about twenty banks in the district 
represented. Many questions particularly 
interesting to bankers were discussed in 
a general way and Mr. Morelock, assist- 
ant cashier of the First National Bank of 
Lock Haven, read an able paper on the 
payment of checks. A banquet was given 
in the evening at which H. C. Parsons 
acted as toastmaster. 

TEXAS. 

The following are features of the pro- 
gram of the fourteenth annual convention 
of the Texas Bankers’ Association, to be 
held at Austin, May 10 to 12: 

Report of committee on district clear- 
ing house associations, by G. W. Voiers, 
of Forney, chairman. 

Address, ‘‘Postal Savings Banks,” by W. 
L. Murphy, of Mexia. Discussion led by 
J. Z. Miller, of Belton. 

Address, “How to 
Feeding by Farmers,” by G. A. Levi, of 
Victoria. Discussion led by W. M. Mc- 
Gregor, of Wichita alls. 

Address, “The District System,” by Geo. 
E. Webb, of San Angelo. Discussion led 
by D. E. Waggoner, of Ladonia, and J. W. 
Butler, of Clifton. 

The present officers of the association 
are as follows: 

J. E. Longmoor, of Rockdale, president; 
M. B. Loyd, of Fort Worth, first vice-pres- 
ident; George E. Webb, of San Angelo, 
second vice-president; Chas. F. Smith, of 
McGregor, secretary; G. W. Voiers, of 
Forney, assistant secretary, and J. W. 
Butler, of Clifton, treasurer. 


Encourage Cattle 


A Handsome Metal Paper Cutter and 
Book Mark Combined 


Sent free of postage under sealed cover on 

receipt of ten cents in silver or stamps. The 

latest, best, and most serviceable adjunct of 

every library and office. Address 

Geo. H. Heafford, 410 Old Colony Building, 
Chicago, Ill, 
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ABERDEEN, S. D.—Aberdeen will vote 
on the question of issuing $13,000 refund- 
ing bonds. 

ALBANY, GA.—This city has voted in 
favor of issuing $25,000 5 per cent semi- 
annual twenty-five-year electric light 
bonds. 

ALLIANCE, OHIO—Bids will be _ re- 
ceived until May 16 for $20,000 5 per cent 
street improvement bonds, dated June 1, 
1898; also $8,000 sanitary sewerage bonds. 
Address J. H. McConnell, clerk. 

ANNA, ILL.—This place contemplates 
the issue of $9,000 bonds for street im- 
provements. 

ASHLAND, NEB. 
$1,000 water bonds. 

ASHLEY, OHIO—Ashley citizens con- 
template the issue of bonds for street im- 
provements. 

ASHTABULA, 
decide by vote 
school bonds. 

ATLANTA, GA.—Atlanta will decide by 
special election June 6 whether to issue 
$200,000 water bonds. 

BATESVILLE, ARK.—This place will 
soon issue bonds for a new water works 
system. 

BAY CITY, MICH.—Bay City has issued 
$49,500 5 per cent three five-year local im- 
provement bonds. 

BELLEVUE, OHIO—Bellevue voted to 
issue $7,000 water works improvement 
bonds. 

BERRYVILLE, VA.—This city will is- 
sue $20,000 water works bonds. 

BLAIR, NEB.—An election will soon be 
held to vote on the question of issuing 
$25,000 refunding bonds. 

BLOOMFIELD, N. J.—Bloomfield con- 
templates the issue of sewer bonds. The 
town of Bloomfield has voted to issue $95.- 
000 bonds for the erection of three new 
schoolhouses. 

BONNE TERRE, MO.—This place has 
voted to issue $20,000 bonds to build a 
new schoolhouse. 


BOULDER, COLO.—Boulder has voted 
to issue $20,000 to purchase a park. 


BOWLING GREEN, OHIO—This 
will issue $100,000 water works bonds. 


This city will issue 


OHIO—This city is to 
whether to issue $50,000 


city 
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BRAZIL, IND.—Bids will be received 
until May 16 for the purchase of $49,000 
bonds, being of denominations of $490 
each and bearing 5 per cent interest. 


BRIDGETOWN, N. J.—The council has 
voted to issue $15,000 school bonds. 


BRIGHTON, ILL.—Brighton contem- 
plates issuing $12,000 5 per cent five-year 
refunding bonds. 

BRISTOL, VA.—Bristol advertises for 
bids until June 1 for $15,000 5 or 6 per 
cent thirty-year refunding bonds. 


BROOKLINE, MASS.—Brookline has 
authority for issuing $100,000 thirty-year 
park bonds at a rate of interest not great- 
er than 4 per cent. 


BUFFALO, N. Y.—The Grade Crossing 
Commissioners are about to issue $200,- 
000 bonds for the purpose of carrying on 
work at Hamburg and Seneca streets. 

CATRO, ILL.—Cairo will soon advertise 
for bids on $40,000 6 per cent twenty-year 
city hall and jail bonds. 

CALHOUN, GA.—Calhoun has voted to 
issue $12,500 5 per cent semi-annual twen- 
ty-year water bonds. 

CALHOUN, MO.—Calhoun has voted to 
issue bonds to build a new city hall. 


CAMBRIDGE, OHIO—Cambridge is ar- 
ranging for an issue of $18,000 street and 
sewer bonds. 


CAMBRIDGE, MASS.—Cambridge is to 
sell $245,000 31%4 per cent twenty-year 
school bonds. 


CAMBRIDGE, MD.—Cambridge will 
soon advertise for the sale of $5,000 sew- 
er bonds. 


CHAMPAIGN, ILL.—Champaign is con- 
sidering calling a special election to de- 
cide regarding an issue of $10,000 5 per 
cent school bonds. 

CHARLEROI, PA.—This city will soon 
vote on the question of issuing $25,000 
bonds for the purpose of erecting a new 
schoolhouse. 


CHARLEVOIX, MICH.—Charlevoix has 
decided to issue $9,000 water bonds. 

CHARLOTTE, N. Y.—The village of 
Charlotte will hold an election to vote on 


question to bond the village for $35,000 
for improvements. 


CHARLOTTESVILLE, VA.—This place 
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has voted to issue $12,000 5 per cent semi- 
annual ten-fourteen year water improve- 
ment bonds. 

CHATEAUGAY, N. Y.—This place has 
legislative authority for the issue of $2,000 
bonds for outstanding indebtedness. 


CHELSEA, MICH.—Chelsea has voted 
to borrow $23,000 to be used in the pur- 
chase of a water works plant and $20,000 
to be used in the purchase of an electric 
light plant. 

CINCINNATI, OHIO—Cincinnati will 
issue $50,000 bonds to repair the Eighth 
street viaduct. 


CLEVELAND, OHIO.—The bill for the 
issue of $1,000,000 bonds for the use of the 
Cleveland Park Board passed the Senate. 


New bids will be advertised for the pur- 
chase of $300,000 worth of school bonds. 


Cleveland contemplates the issue of $1,- 
500,000 bonds to erect a new city hall. 


Cleveland will receive bids until May 
9 for $30,000 4 per cent water bonds dated 
October 1, 1896, and due October 1, 1926. 


CLIFTON FORGE, VA.--The Board of 
Supervisors of Allegheny county, Va., 
will receive bids until May 14 for $20,000 
worth of 5 per cent refunding bonds. 


COHOES, N. Y.—The legislative bill em- 
powering the city to issue $15,000 bonds 
to extend and improve the water works 
system was approved by 2 unanimous vote 
of the council. 


COLUMBUS, NEB.—Columbus has vot- 
ed $25,000 school bonds for purpose of 
erecting a new high school. 


COLUMBUS, MISS.—Columbus has vot- 
ed to issue $70,000 bonds for establishing 
new water works and sewerage system. 


COLUMBUS, OHIO.—All bids for the 
$68,000 worth of bonds for a municipal 
electric light plant have been rejected. 


The citizens of Columbus contemplate 
the issuance of $50,000 bonds for the pur- 
pose of remodeling the city hall. 

COMMERCE, TEXAS.—J. Y. Hall, sec- 
retary of the City of Commerce, adver- 
tises for bids for $10,000 fifteen-thirty 
year optional city bonds of the denomina- 
tion of $500. 


CONCORD, MASS.—Concord has voted 
to bond the city for $35,000 to construct 
a municipal electric lighting plant. 


CONWAY, MASS.—Conway has decided 
to issue $16,000 ten-year 4 per cent bonds 
for refunding a part of its debt. 








COSHOCTON, 
issue $10,000 5 per cent semi-annual bridge 
repairing bonds. 


OHIO.—Coshocton will 


COVINGTON, VA.—Bids will be re- 
ceived until May 14 for the purchase of 
$20,000 5 per cent ten-year optional county 
bonds. 


CRISFIELD, MD.—Crisfield will 
$20,000 improvement bonds. 

CRYSTAL SPRINGS, MISS.—Bids will 
be received by Town Clerk W. H. Barron 
for $16,000 6 per cent twenty-year water 
bonds. 

DAYTONIA, FLA.—This place has vot- 
ed to issue $10,000 school building bonds. 


DELAWARE, OHIO.—The city wants 
to buy the water works plant and will 
petition the Legislature to issue bonds not 
to exceed $150,000. 


DELPHOS, OHIO.—The council has or- 
dered an election to vote on the question 
of issuing $5,000 worth of bonds. 

DENVER, COLO.—Denver is soon to 


issue $57,000 5 per cent ten-twenty year 
refunding bonds. 


issue 


The Board of Public Works has adopted 
a resolution to issue $112,000 worth of 
bonds for paving purposes. 


DE SOTO, MO.—De Soto will issue $16,- 
000 school bonds. 


DES MOINES, IOWA.—Des Moines will 
hold an election to decide whether to issue 
$850,000 bonds for purchase of water 
works. 

DUBLIN, TEXAS.—The Dublin school 
district has voted to issue $20,000 5 per 
cent twenty-year bonds. 


DULUTH, MINN.—Bids will be received 
until May 9 for the purchase of gold bear- 
ing coupon bonds to be known as water 
and light bonds to the aggregate amount 
of $955,000, in denominations of $1,000 
each, with 4 per cent interest. 


DUQUESNE, PA.—Duquesne is about 
to issue two school building bonds for 
$5,000 each. 


EAST CLEVELAND, OHIO. — This 
place will sell $100,000 4 per cent twenty- 
five year sewer bonds. 


EAST LIVERPOOL, OHIO—This city 
will vote soon on the question of issuing 
$30,000 road, $16,000 reservoir and $13,000 
hospital bonds. 


EAU CLAIRE, WIS.—Eau Claire is 
considering the question of issuing $15,- 
000 bridge bonds. 























































404 


BANKERS 





ELKTON, KY.—J. M. Weathers of Elk- 
ton will receive bids until June 1 for 
$13,700 worth of 4 per cent bonds issued 
by school district. 

ELY, MINN.—This place has voted to 
issue $5,000 improvement bonds. 

ELYRIA, OHIO.—Elyria has voted io 
issue $250,000 water bonds. 

FALL RIVER, MASS.—Fall River is 
considering the issue of $100,000 sewer 
bonds. 

FLANAGAN, ILL.—This place contem- 
plates the issue of $4,000 bonds for pur- 
pose of building a new schoolhouse. 

FOREST, WIS.—The town will issue 
$10,000 5 per cent refunding bonds. 

FOSTORIA, OHIO.—This place will vote 
on the question of issuing $16,000 worth 
of bonds for erecting a new high school 
building. 

FREDERICK, MD.—This place has leg- 
islative authority to issue bonds for an 
increased water supply. 

FT. ATKINSON, WIS.—This city pro- 
poses to issue $30,000 4 per cent semi- 
annual five-nineteen year water bonds. 


FT. DODGE, IOWA.—Bids will be re- 
ceived until May 10 for $5,000 five-ten 
year bonds. 

GALLATIN, TENN.—Gallatin will 
issue $35,000 bonds for water works. 


GARFIELD, N. J.—Garfield proposes to 
issue $6,100 school bonds. 

GENESEO, N. Y.—Bids will be received 
for the purchase of $30,000 4 per cent 
court house building bonds. 


GLENVILLE, OHIO.—Glenville pro- 
poses to issue $19,000 worth of school 
bonds. 


GLENWOOD, IOWA.—Glenwood has 
voted to issue $14,000 bonds for the con- 
struction of a new high school building. 


The City Treasurer will sell $5,000 in 
bonds to take up outstanding warrants. 


GLOUCESTER, MASS.—The city coun- 
cil has authorized the issuing of $75,000 
forty-year bonds. 


GOLDSBORO, N. C.—Goldsboro will 
vote on the question of issuing $30,000 
sewer bonds. 


GRACEVILLE, MINN.—Bids will be re- 
ceived until May 10 for the purchase of 
$4,000 5 per cent semi-annual fifteen-year 
high school gold bonds. Bonds are dated 
July 1, 1898, and are of $1,000 each. 
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GRAHAM JUNCTION, COLO.—This 
place is preparing to issue $55,000 water 
works bonds. 

GREENVILLE, MISS.—This city is to 
decide by vote the question of issuing 
$30,000 electric light bonds. 

GREENVILLE, OHIO.—An election will 
soon be held to vote on question to issue 
$19,000 schoolhouse bonds. 

GROVE CITY, PA.—This place has vot- 
ed $15,000 bonds for water works sys- 
tem. 


HARLAN, IOWA.—The town of Har- 
lan decided by a large majority to bond 
the school district for the erection of new 
school. 


HAVERHILL, MASS.—Haverhill pro- 
poses issuing $8,500 high school bonds. 


HEALDSBURG, CAL.—This place has 
voted to issue $80,000 water and _ light 
bonds. 


HENNING, MINN.—Henning contem- 
plates issuing bonds for the purpose of 
erecting an electric light plant. 


HEYWORTH, ILL.—-The school board 
has voted to issue $15,000 bonds. 


HILLSDALE, MICH.—This place has 
voted to issue $45,000 court house bonds. 


HOBOKEN, N. J.—Hoboken has been 
authorized to issue $150,000 bonds to pay 
for recent asphalting of several streets. 


IDA GROVE, IOWA.—The town of Ida 
Grove has voted to issue park bonds. 


JACKSON, MICH.—The Jackson school 
district is to decide by vote the question 
of issuing $15,000 bonds for a new build- 
ing. 


JACKSON, OHIO.—Jackson county will 
sell on May 4 $80,000 4 per cent turnpike 
bonds dated May 4 and due $10,000 yearly 
commencing in 1911. Address O. P. Schel- 
lenger, Auditor, Jackson, Ohio. 

JERMYN, PA.—Jermyn will issue $1,590 
5 per cent school bonds. 

KALAMAZOO, MICH.—Kalamazoo will 
vote on bonding the city for $210,000 for 
permanent improvements. 

KALAMAZOO, MICH.—Kalamazoo is 
about to hold special election to deter- 
mine whether to issue $250,000 improve- 
ment bonds. 

KANSAS CITY, MO.—Kansas City is 
contemplating bond issue for sundry loca! 
improvements. 
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KENSETT, IOWA.—Citizens contem- 
plate the issue of $5,000 bonds to build 
new schoolhouse. 


KENSINGTON, MD.—This city will sell 
$5,000 5 per cent semi-annual five-twenty 
year registered sidewalk bonds. 

KINGFISHER, O. T.—This place has 
voted to issue $10,900 worth of bonds to 
build new schoolhouse. 


KIRKVILLE, MO.—Kirkville is to de- 
cide at a special election whether to issue 
$15,000 water works extension bonds. 


LA CROSSE, WIS.—La Crosse _ will 
issue $15,000 bonds for a new school build- 
ing. 


LANSDOWNE, PA.—Lansdowne_ will 
issue $10,000 street and sidewalk bonds. 


LANSINGBURGH, N. Y.—'Ine taxpay- 
ers have been asked to vote on the ques- 
tion of bonding the village for $60,000 for 
the purpose of increasing the water sup- 
ply. 

LAPEER, MICH.—Lapeer has voted in 
favor of refunding $20,000 5 per cent water 
works bonds. 

LOS ANGELES, CAL.—The city coun- 
cil will soon call an election to vote on 
question of issuing $23,000 of bonds to be 
used in the construction of four new 
bridges. 

LYONS, 


MICH.—Lyons 
the issue of $3,000 
lights. 


contemplates 
bonds for electric 


MADISON, WIS.—Madison is arranging 


for an issue of $37,200 sewer bonds. 

MANDAN, N. D.—Bids will be received 
until May 21 for $25,000 5 per cent fifteen- 
vear gold refunding bonds. 

MANNING, IOWA—Manning contem- 
plates issuing bonds for purpose of erect- 
ing an electric light plant. 

MARATHON, N. Y.—This place con- 
templates the issue of $5,000 bonds to 
complete water works. 

MARIETTA, PA.—Marietta has adver- 
tised the sale of $30,000 school bonds. 

MARTIN, TENN.—The town of Martin 
has issued $25,000 water and light bonds. 

MARYSVILLE, OHIO. — Marysville 
contemplates the issuance of $60,009 
worth of bonds for the purpose of put- 
ting down paved streets and sewerage 
system. 

MAYVILLE, N. Y.—The citizens will on 
May 30 vote on question of bonding the 
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village for $3,000 to 
debts. . 

MEADVILLE, PA.—The city of Mead- 
ville has voted to bond the city in $153,- 
000 to buy the present water works. 


MEMPHIS, TENN.—Bids will again be 
advertised for the purchase of $150,000 
bonds. 

MERCHANTVILLE, N. J.—This town 
proposes to issue $35,000 bonds for road 
improvements. 


MERIDIAN, MISS.—The citizens have 
voted to issue $20,000 bonds to be ex- 
pended in paving streets. 


MILWAUKEE, WIS.—An ordinance has 
been passed by the council providing for 
the issue of $80,000 bonds, the money to 
be used in building and equipping a plant 
for the disposal of city garbage. 


pay outstanding 


Milwaukee will soon sell $100,000 sew- 
erage bonds. 

The municipal bonds which will be 
issued for the building of new bridge at 
Grand avenue will bear the date of July 
1, 1898. 

MINISTER, OHIO.—This town has vot- 
ed to issue $7,000 bonds for electric lights. 


MINNEAPOLIS, MINN.—The Minneap- 
olis council Committee on Ways and 
Means voted to recommend to council 
that $100,000 worth of bonds be issued for 
the purchase of real estate and building 
of new schoolhouses. 


MONROVIA, CAL.—City trustees have 
called an election to be held May 14 to de- 
termine as to the issuance of $25,000 
worth of bonds. 


MONTGOMERY, ALA.—The Montgom- 
ery Light Co. will issue $750,000 in 5 per 
cent bonds for improvement purposes. 

MORGANTOWN, W. VA.—The citizens 


of Morgantown have voted to issue $35,- 
000 worth of bonds for street paving. 


MT. STERLING, OHIO.—This place has 
voted to issue $6,000 6 per cent bonds on 
June 1. 


MT. VERNON, OHIO.—The County 
Commissioners have ordered an issue of 
$35,000 6 per cent seven-year bonds, made 
necessary to provide funds for rebuilding 
the bridges and masonry destroyed by the 
flood. 


MURRAY, IOWA.—Murray has voted 
to issue $9,000 school bonds. 


MUSKEGON, MICH.—Muskegon _ con- 
templates issuing $25,000 worth of bonds 
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and an election will be held to vote on 
the question. 


NASHVILLE, TENN.—Bids will be re- 
ceived for the sale of $150,000 of 4 per cent 
refunding bonds of the city of Nashville, 
being 250 bonds of $200 each and 200 
bonds of $500 each. 


NEOLA, IOWA—AII bids for $5,000 elec- 
tric light bonds were rejected and the 
sale postponed. 


NEW BREMEN, OHIO.—This place 
contemplates the issuance of $20,000 
bonds. 

NEW BRUNSWICK, N. J.—This city 
is preparing to issue $112,000 refunding 
bonds. 


NEW HAVEN, CONN.—It is proposed 
to issue $20,000 of 5 per cent bonds, $12,- 
000 to be used to cancel the present out- 
standing 6 per cent bonds, the remaining 
$8,000 to be used in the erection of a mor- 
tuary chapel. 


NEW ORLEANS, LA.—The Canal 
Board of Louisiana is considering an issue 
of $160,000 in 4 per cent bonds for the pur- 
pose of general improvements. 

NEW PAYNESVILLE, MINN.—This 
place will vote on the question of issuing 
$8,000 twenty-year water and light bonds. 


NEW SHARON, IOWA.—This place 
contemplates the issue of $8,500 bonds for 
the purpose of erecting water works. 


NORTH ADAMS, MASS.—North Adams 
is scon to issue $30,000 4 per cent semi- 
annual twenty-year refunding bonds. 


NORWALK, OHIO.—Norwalk has vot- 
ed to issue $30,000 water works bonds. 


OMAHA, NEB.—Omaha contemplates 
the issuance of $300,000 refunding bonds. 


ONEIDA, N. Y.—Oneida has been au- 
thorized to issue $12,000 4 per cent bonds. 
maturing $2,000 annually, beginning next 
year. 


ORANGE, N. J.—This place proposes to 
issue $60,000 41%4 per cent ten-twenty year 
schoolhouse bonds. 


OREGON, N. J.—Oregon is preparing to 
issue $60,000 4144 per cent school bonds. 


OWOSSO, MICH.—The town of Owosso 
is arranging to issue $15,000 bridge bonds. 


PARNASSUS, PA.—The Parnassus 
council passed ordinance authorizing the 
issue of $17,000 worth of bonds for the 
construction of water works. 
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PASADENA, CAL.—The city council 
will call an election for the issuance of 
$100,000 of 5 per cent sewer bonds. 


PAW PAW, MICH.—Paw Paw has vot- 
ed to issue $10,000 worth of bonds. 


PEORIA, ILL.—This city contemplates 
the issuance of $20,000 school bonds bear- 
ing 7 per cent interest. 

PHILLIPSBURG, N. J.—The citizens 
have voted in favor of issuing $60,000 
street improvement bonds. 


PHOENIX, ARIZ.—Phoenix will issue 
$100,000 worth of 5 per cent bonds for 
purpose of erecting a new capitol build- 
ing. 

PIPER CITY, ILL.—This town proposes 
to issue $10,000 bonds for purpose of erect- 
ing a new schoolhouse. 

PITTSFORD, N. Y.—Pittsford has vot- 
ed to issue $16,000 water works bonds. ; 

POCOMOKE CITY, MD.—Voters of this 
city authorized the mayor and city coun- 
cil to bond the town for a complete sys- 
tem of water works and sewerage. 


PORTLAND, ORE.—Portland is to issue 
$10,955.63 street improvement bonds. 


PORTLAND, ME.—Portland will issue 
$25,000 worth of refunding bonds. 


PORTSMOUTH, OHIO.—The city clerk 
will receive bids for the purchase of $29,- 
000 4 per cent semi-annual twenty-year 
bonds dated May 1, 1898. 

PRESCOTT, ARIZ.—The citizens of 
Prescott have voted to issue $150,000 bonds 
for water works and sewerage. 

PUTNAM, CONN.—Putnam has author- 
ized the issue of $40,000 street improve- 
ment bonds. 

QUINCY, ILL.-—Quincy- has voted to 
issue $300,000 worth of 4 per cent refund- 
ing bonds. 


RALEIGH, N. C.—Raleigh will on June 
14 decide by vote whether to issue $50,000 
school bonds. 

RED OAK, IOWA.—Red Oak has voted 
$15,000 bonds to build a new school. 

RENO, NEV.—Reno will again adver- 
tise the sale of $150,000 6 per cent bonds. 

RICHMOND, MICH.—Bids will be re- 
ceived for an issue of $9,000 electric light 
bonds bearing 5 per cent interest. 

RICHMOND, OHIO.—Richmond citizens 
are preparing to vote on question of issu- 
ing electric lighting bonds. 
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RICHMOND, VA.—Richmond will vote 
on the question of issuing $50,000 schooi 
bonds. 


RICHWOOD, OHIO.—Richwood will 
vote on a proposition to bond the town 
for $10,000 to put in an electric light 
plant. 

RIDGEWAY, S. C.—This place has de- 
cided to issue $3,000 7 per cent school 
bonds. 

ROACHDALE, IND.—The Town Board 
has voted to issue about $12,000 bonds for 
the erection of a public school building. 


ROLLA, MO. 
$6,000 bonds. 


ROME, N. Y.- 
sewer bonds. 


SANDUSKY, OHIO.—A. W. Miller, 
clerk of Sandusky, will receive bids until 
May 7 for $18,000 5 per cent refunding 
bonds. The city council has also au- 
thorized an issue of $40,000 41% per cent 
paving bonds. 

SAN LUIS OBISPO, CAL. 
will soon vote on question of 
sewer bonds. 

SAN RAPHAEL, CAL.—This city will 
issue $15,000 high school bonds. 


Rolla has voted to issue 


Rome is to issue $7,000 


This place 
issuing 


SCHENECTADY, N. Y.—This place has 
legislative authority to issue $475,090 
water and $120,000 sewer bonds. 


SCOTLAND, S. D.—This place has vot- 
ed $5,000 of bonds to be devoted to put- 
ting in a system of water works. 


SEDALIA, MO.—-Bids will be received 
until May 16 for the proposed issue of 
4 per cent bonds. 

SEDALIA, MO. 
on proposition to 
bonds. 

SHARON, OHIO.—The Sharon township 
trustees decided to issue $20,000 bonds for 
improvements. 

SHELDON, N. D.—Sheldon proposes to 
issue $6,000 school bonds. 

SHERBURN, MINN.—An election will 
soon be held to vote on the question of 
issuing $10,000 bonds for new 
house. 

SOUTHPORT, L. I.—This place has vot- 
ed to issue $6,000 bonds for the purchase 
of a plank road. 

STOCKTON, N. J.—This place is pre- 
paring to issue $6,000 school bonds. 


The citizens will vote 
issue $30,000 school 


school- 


FOR 
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STOUGHTON, MASS.—This place has 
authority to issue $20,000 borrds. 

ST. CLOUD, MINN.—St. Cloud is to sell 
$25,000 4 per cent eleven-twenty year se- 
rial school bonds. 

ST. JOHNSVILLE, N. Y.—This city is 
to sell $12,000 five-twenty-six year op- 
tional water supply bonds on May 20. 


ST. PAUL, NEB.—It was voted to bond 
School District No. 1 in the sum of $2,000 
for purpose of building a new addition to 
the high school building. 


SYCAMORE, OHIO.—Bids will be re- 
ceived until May 11 for $20,000 water and 
electric light bonds of the denomination 
of $500. 

TAKOMA, MD.—This city will issue 
$40,000 bonds for water works, sewer sys- 
tem and electric light plant. 

TALLULA, ILL.—Tallula will vote on 


the proposition to bond the town for $3,- 
500 to build a new town hall. 


TAMPA, FLA.—Tampa will vote on the 
question of issuing $200,000 water works 
bonds. 

THOMASTON, GA.—This place will 
vote June 16 on an issue of $10,000 in 
bonds. 


TOLEDO, OHIO.—Bids will be received 
until May 20 for the purchase of $90,000 
improvement bonds of the denomination 
of $1,000 each, with interest at 4 per cent 
per annum. 

Toledo has voted in favor of issuing 
$50,000 fire protection bonds and $100,000 
jail bonds. 

TRENTON, TENN.—Trenton has voted 
to issue $23,000 6 per cent water and light 
bonds. 

TUCSON, ARIZ.—Tucson is to vote on 
the question of issuing $100,000 5 per cent 
fifty-year water and sewer bonds. 

UNION CITY, TENN.—The town of 
Union City has voted in favor of issuing 
$6,000 bonds for school purposes. 

UNION CITY, TENN.—This place has 
voted to issue $5,000 bonds for a new 
cemetery. 

VENTURA, CAL.—This city proposes 
to issue $20,000 forty-year bonds for a new 
electric light plant. 

VINTON, IOWA.—Vinton will 
bids for $20,000 school bonds June 1. 


WALHALLA, S. C.—The clerk of Wal- 
halla School District will take bids for 


open 
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$5,000 6 per cent semi-annual twenty-five 
year school bonds. 


WAPAKONETA, OHIO.—Citizens have 
voted to issue $5,000 worth of city bonds 
for improving and enlarging the electric 
light plant. 

WARRENSBURG, MO.—An _ election 
will be held to vote on proposition to issue 
$8,000 bonds for the purpose of extending 
and completing the sewer system of the 
city. 

WASHINGTON, PA.—This city has 
voted to issue $60,000 bonds. 

WAUKESHA, WIS.—Bids will be re- 
ceived until May 10 by the City Comp- 
troller for $30,000 4 per cent semi-annual 
one-twenty year high school bonds dated 


June 1, 1898, and of the denomination of 
$500. 


WESTBROOK, ME.—This city will 
issue $25,000 loan notes for current ex- 
penses. 


WEST CONCORD, MINN.—The village 
of West Concord contemplates the issu- 
ance of $4,500 bonds for purpose of erect- 
ing a water works plant. 

WEST SPRINGFIELD, MASS.—West 
Springfield voted at the annual town meet- 
ing to issue $30,000 semi-annual thirty- 
vear refunding gold bonds. 


WEST UNION, W. VA.—This place will 
receive bids for $6,000 6 per cent annual 
ten-twenty-five year court house bonds. 
Bonds will bear date of July 1, 1898, and 
will be of the denomination of $100. 


WILKINSBURG, PA. Wilkinsburg 
will issue $50,000 school bonds. 


WILLIAMSPORT, MD.—Williamsport 
has voted to bond the town for water 
works and electric light plants. 

WILMERDING, PA.—Wilmerding at a 
recent election voted to issue $30,000 
school bonds. 

WILMINGTON, DEL.—Bids will be re- 
ceived for the purchase of $60,000 worth 
of bonds. 

WOBURN, MASS.—The city council has 
passed a resolution providing for the 
issue of $5,000 school bonds. 

WORCESTER, MASS.—This city is 
soon to issue $200,000 4 per cent semi- 
annual thirty-year bonds. 

WYTHEVILLE, VA.—The town will 
vote on question of issuing $90,000 in 5 
per cent bonds for improvements. 
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YALE, MICH.—Yale has voted to issue 
$20,000 bonds for water works and elec- 
tric lights. 

YORK, PA.—The council is considering 
the question of authorizing $500,000 sew- 
erage and creek area bonds. 

HAD TO. FIGURE A PROFIT.—Coun- 
terfeit pennies have made their appe2ar- 
ance in large quantities of late and the se 
cret service of the Treasury Department 
notified the banks to-day of this fact and 
requested them to mark carefully the 
bags containing this coin sent from the 
country banks, so that the secret service 
authorities may know the source of the 
counterfeits. The banks will do this in 
future. 

These pennies are received here in $29, 
$50 and $100 lots and give the handlers of 
cash considerable trouble at times. How 
pennies can be counterfeited at a profit 
is a puzzle to many. There are two kinds 
in use, one known as the copper and the 
other as the nickel. “The copper is com- 
posed of 95 per cent of copper and 5 per 
cent of zinc and tin. The nickel con- 
tains 75 per cent of copper and 25 per 
cent of nickel. Experts estimate that as 
copper is worth about 12 cents a pound 
the bogus coin in the hands of a skilled 
imitator can be made to yield a profit of 
ten pennies on every hundred made. It 
will be difficult, it is thought, to detect 
the counterfeiters, as this class of coin 
can be so easily disposed of and assimi- 
lated. 


ALIFORNI 
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Of course you expect to go there this 
winter. Let me whisper something in your 
ear. Be sure that the return portion of your 
ticket reads via the Northern Pacific-Shasta 
Route. 

Then you will see the grandest mountain 
scenery in the United States, including Mt. 
Hood and Mt. Rainier (each more than 
14,000 feet high), Mt. St. Helens, Mt. Adams, 
and others. You will also be privileged to 
make side trips into the Kootenai country, 
where such wonderful new gold discoveries 
have been made, and to Yellowstone Park, 
the wonderland, not only of the United States, 
but of the World. Park season begins June 
lst each year. Close railroad connections 
made in Union Station, Portland, for Puget 
Sound cities and the East, via Northern Pacific. 


Cuas, S. Fer, General Passenger Agent, 
St.Paul, Minn. 
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East. 


The Merchants’ National Bank, of 
Gardiner, Me., has taken steps to close out 
its business. 


The organization of the 
Trust Company, of Portland, 
been completed. 


The new bank at Waterford, Penn., 
owned by F. W. Ensworth, has begun bus- 
iness. The Benson Bank of that place 
has gone out of existence. 


Mercantile 
Me., has 


George W. Pancoast, formerly assistant 
cashier of the Sixth National Bank, of 
New York city, has been appointed cash- 
ier to succeed the late Andrew E. Colson. 


A. J. McKean, who has been connected 
with the First National Bank, of Mercer, 
Pa., since 1874, has been chosen its presi- 
dent, to succeed William Logan, deceased. 


The trustees of the Society for Savings, 
of Hartford, Conn., have elected Francis 
B. Cooley president to fill the vacancy 
caused by the death of Maj. John C. Par- 


sons. 


The Odd Fellows’ Savings Bank, of 
Pittsburg, Pa., has filed an application in 
Common Pleas Court No. 1 to change its 
corporate name to the Traders’ and Me- 
chanics’ Bank. 


William D. Gardner has been elected 
president of the Sixth National Bank, of 
Philadelphia, succeeding the late Jona- 
than May and William S. Emley has been 
elected vice-president. 


At a special meeting of the board of di- 
rectors of the Western National Bank, of 
York, Pa., E. A. Rice, teller of the Farm- 
National Bank, was unanimously 
elected cashier to succeed the former 
eashier, Harry L. Motter. 


ers 


The Comptroller of the Currency has 
approved the application of David P. 
Black, William Hull, Jr., Archibald M. 
McCrea, W. C. Magee, J. R. McCune, J. 
W. Lloyd and W. B. Irish for authority to 
organize the Market National Bank of 
Pittsburg, with $200,000 capital. 


At a meeting of the directors of the Na- 
tional Union Bank of Baltimore William 
Winchester was elected president to suc- 
ceed the late W. W. Taylor. He became a 
director in the National Union Bank in 
January, 1897. The vacancy on the board 
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of directors of the bank was filled by the 
selection of Daniel E. Conklin. 


The Manufacturers’ National Bank of 
Philadelphia has reduced its capital from 
$750,000 to $500,000. Shareholders re- 
ceived par in cash for their stock, thus 
redeeming one share in three of their 
holdings. The inability to use all the cap- 
ital to advantage, owing to the prevailing 
low rates of interest, led the directors to 
recommend this course. 

The Treasury secret service division an- 
nounces the appearance of a new $2 coun- 
terfeit Treasury note, series of 1891, por- 
trait of McPherson. The note is on heavy 
bond paper, and red pen scratches are sub- 
stituted for the silk fiber of the genuine. 
The portrait, lathe work and parallel rul- 
ing are all poor, and the words “Bearer” 
and “Bureau” are both misspelled. 


A special meeting of the stockholders 
of the Mercantile Trust and Deposit Com- 
pany will be held May 3, for the purpose 
of voting upon a proposition to double the 
capital stock of the company. The plan 
contemplates offering the additional stock 
to the stockholders at 125. The com- 
pany’s charter, as amended recently, per- 
mits an increase of capital to $5,000,000. 
The company has a surplus of $3,000,000. 


Directors of the Everett National Bank 
of Boston have voted to liquidate, and the 
bank has transferred its entire business 
to the Shoe and Leather National Bank. 
The latter institution will pay off the 
Everett deposits. President Reynolds of 
the Everett Bank becomes a director of 
the Shoe and Leather Bank. The Ever- 
ett Bank’s assets are in good condition 
and the book value of the stock is con- 
siderably above par. 

Manager Sherer of the New York Clear- 
ing House says that from 250,000 to 300,- 
000 checks pass through that clearing 
house every day. Probably 100,000 
checks are cleared in Chicago daily and 
75,000 in Philadelphia. For the whole 
country it is believed that 500,000 checks 
a day would be a conservative estimate. 
If each check had to carry a 2-cent stamp 
tax the country would obtain a revenue in 
this way of $10,000 a day. During the war 
the Subtreasury in New York sold $27,- 
000,000 in stamps, which, under the stamp 
tax law of that time, had to be affixed to 
checks, stocks, bonds and other papers 
representing property. 
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President Ripley of the Hide and Leather 
National Bank was re-elected chairman 
of the Boston Clearing House Association. 
Mr. N. G. Snelling was re-elected secre- 
tary and manager. 

The clearing house committee is as fol- 
lows: J. J. Eddy, succeeding S. N. Al- 
drich; James P. Stearns, chairman; 
Charles W. Jones, N. P. Hallowell, T. P. 
Beal and J. Eddy. 

As was expected, it was voted to estab- 
lish a gold depository for the use of mem- 
bers of the association, and the following 
committee was appointed to make the 
necessary arrangements: George Ripley, 
IK. B. Sears and D. B. Hallett. 


Stockholders of the National City Bank 
of Boston have been paid 95 per cent of 
the face of their holdings and the prospect 
is for a further dividend of 10 per cent. 
Much favorable comment is heard regard- 
ing the rapidity with which the officers 
of the National City Bank have liquidated 
the bank’s affairs. On January 11 the 
stockholders of the City National Bank 
approved the recommendations of the di- 
rectors that the bank be_ liquidated. 
Necessary authority to accomplish this 
was given at a special meeting of stock- 
holders February 15. The bank has trans- 
ferred its business to the Eliot National 
Bank, at whose banking rooms the divi- 
dend just declared of 95 per cent was paid. 


The directors of the Commercial Na- 
tional Bank of Philadelphia have decided 
to place the bank in liquidation, and for 
that purpose all accounts and _ business 
were transferred to the Fourth Street Na- 
tional Bank. With the close of business 
the Commercial practically concluded an 
existence of seventy-eight years. The 
Commercial National Bank is perfectly 
solvent, but, like the Seventh National, 
which recently went into liquidation, also 
through the Fourth Street Bank, the pres- 
ent step is taken because of the gradual 
falling off in business through the west- 
ward movement of the trade center. 

The present officers of the bank are: 
President, William P. Smith, Jr.; cashier, 
E. P. Graham; directors, George L. 
Knowles, J. Dundas Lippincott, William 
P. Smith, Jr., James C. Brooks, James W. 
Cooke, Leo Loeb, W. William Bergner, 
Herman B. Blumenthal, Archibald C. 
Knowles, Stanley B. Haddock, George V. 
Cresson, A. W. Von Utassy and E. P. Gra- 
ham. The Commercial National Bank is 
one of the oldest in the state, having been 
organized in 1810 as a state bank. In 1864 
it reorganized as a national bank. An- 
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drew Bayard was the first president, his 
successors being James Dundas, Jacob 
Thomas, W. Wainwright, Joseph Jones, 
James L. Claghorn and William P. Smith, 
Jr. The bank took a conspicuous part in 
many important financial transactions 
and participated in the early loans to the 
Government during the rebellion. 


South. 


The Naval Store and Lumberman’s 
3ank, of Cordele, Ga., has suspended busi- 
ness. 


The capital of the Louisville City Na- 
tional Bank of Kentucky will be reduced 
from $400,000 to $200,000. 


A new bank, called the Security State 
Bank, has been organized at Starkville, 
Miss., with a capital of $25,000. 


Col. William E. Griffith, of Cumberland, 
Md., has been appointed National Bank 
Examiner to succeed Marshall Winches- 
ter. 

A charter has been granted for the 
Bank of Louisa, Va., which is to be a 
bank of discount and deposit and a sav- 
ings bank. 


King, Snyder & Co. have started a pri- 
vate bank at Arcadia, Fla., with $100,000 
capital, taking over the business of the 
Bank of Avon Park. 


The applications of the following per- 
sons for authority to organize the First 
National Bank of Mineola, Texas, with a 
capital of $50,000, has been approved. H. 
M. Cate, Mineola, Texas; B. F. Read, B. B. 
Hart, J. G. Brombey, George A. Cage, S. 
R. Bruce, J. G. Cate, John K. Rucker. 


Articles of incorporation of the Bank 
of Central Arkansas, located at Lonoke, 
Ark., have been filed with the Secretary 
of State. Capital stock is $12,500. Di- 
rectors are as follows: Joseph P. Eagle, 
president; Dan Daniels, W. P. Fletcher, 
John Cox, D. R. Boone, H. Y. Bransford 
and John M. Davis. 


Crawfordville, Ga., will have a bank 
soon. A meeting of those who subscribed 
to the capital stock has been held and 
John F. Holden was elected president; J. 
A. Kendrick, vice-president; M. F. Grif- 
fith, cashier, and Roger T. Brooke, assist- 
ant cashier. The capital stock will be 
$25,000 and all of the shares have been 
taken by citizens of Telfair county. 

The first woman to be elected president 
of a national bank in Maryland is Mrs. 
Evelyn Tome, widow of Jacob Tome, the 
millionaire philanthropist. Jacob Tome 
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founded the bank and was its president 
for many years. The directors elected his 
widow to succeed him. She is also one of 
the executors of her husband’s will, and 
assumes the active management of an 
estate valued at $4,000,000. 


The Comptroller of the Currency has de- 
clared dividends in favor of the creditors 
of insolvent national banks as follows: A 
fourth dividend, 5 per cent, in favor of the 
creditors of the First National Bank of 
Newport, Ky., making in all 60 per cent 
on claims proved amounting to $378,- 
239.60; a fourth dividend, 5 per cent, in 
favor of the creditors of the Chattahoo- 
chee National Bank, of Columbus, Ga., 
making in all 45 per cent on claims proved 
amounting to $146,414.92. 


The Citizens’ Savings Bank of Owens- 
boro, Ky., elected the following directors: 
J. Q. Haynes, Dr. J. Hale, John A. Head. 
J. Allen Dean, J. H. Rudy, William Cal- 
hoon and Dr. C. H. Todd. G. W. Mullen 
and Eldred Crabtree were succeeded by 
Dr. J. Hale and John A. Head. The di- 
rectors organized at once and proceeded 
to elect the bank officers, to serve for one 
year. J. A. Dean was elected president to 
succeed J. Q. Haynes; Dr. C. H. Todd, 
vice-president, and Edward M. Bell, cash- 
ier. 


Middle. 


It is expected that a new bank will be 
organized at Arrowsmith, II. 


A. H. Kling has been elected president 
of the Farmers’ and Mechanics’ Banking 
Company, of Marion, Ohio. 


The new bank of Omer, Mich., will be 
open for business May 15. It will be a 
private institution, with a capital of $40,- 
000. 

The stockholders of the Mercantile Na- 
tional Bank, of Cleveland, Ohio, decided 
to reduce the stock from $1,000,000 to 
$600,000. 


A new bank, known as the Crawford 
County Exchange Bank, has commenced 
business at Grayling, Mich. N. Michelson 
and R. Hansen are owners and H. A. Bau- 
man cashier. 


The Farmers’ and Mechanics’ Bank of 
Battle Creek, Mich., William J. Smith and 
Oscar Cole, proprietors, after an existence 
of eight years, has consolidated with the 
National Bank of Battle Creek. 


The Piper City Bank, of Illinois, has 


been sold by Durham Bros. to John A. 
Montelius. It will retain its present style 
for the present, but the intention is to 
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form a stock company to own and man- 
age it as a state bank. 


At a meeting of the Board of Directors 
of the Dayton National Bank of Dayton, 
Ohio, the resignation of Mr. M. H. Simms 
as president was accepted, and Robert C. 
Schenck elected to the place. Mr. Simms 
resigned on account of ill health. 


The Grant Park (Ill.) Bank is being or- 
ganized into a national bank. It will be 
known as the Grant Park National Bank, 
with a capital stock of $50,000. The stock 
will be taken by about one hundred of 
the citizens of Yellowhead and neighbor- 
ing townships. 


One of the largest sales of bank stock 
in Chicago for some months was made 
in the transfer of 200 shares of Merchants’ 
Loan and Trust Company. The price paid 
was $255 per share, which is a material 
advance over the price paid in the last 
sale of the same stock. The bank pays a 
12 per cent dividend. Its capital stock is 
$2,000,000. 

Arrangements have been effected by 
which the Bank of Montpelier, Indiana, 
and the Farmers’ Deposit Bank will be 
consolidated under the charter of the 
Farmers’ Deposit Bank. The new institu- 
tion will be under the management of 
the present cashiers, D. A. Bryson and J. 
H. Shoemaker, while the directors will be 
elected by the consolidated interests. 


The board of directors of the Hastings 
National Bank of Hastings, Mich., met on 
Wednesday and made a number of 
changes in its officers and directors. 
John T. Lombard was made president, 
John F. Goodyear vice-president and 
Harry G. Hayes assistant cashier. Cle- 
ment Smith was elected one of the di- 
rectors, the other officers remaining the 
same as heretofore. 


Fletcher’s Bank, of Indianapolis, Ind., 
one of the oldest and most important 
banking institutions in the West, is now 
operating as a national bank. The own- 
ership of the Fletcher National Bank 
continues in the Fletcher family. The 
officers of the new institution are: Presi- 
dent, S. J. Fletcher; vice-president, A. M. 
Fletcher; cashier, Charles Latham, and 
assistant cashier, S. A. Morrison. 


The organization of another national 
bank has been perfected at Lima, Ohio. 
and on July ist next the banking house of 
Goldsmith & Kalb will be merged into a 
new institution, to be known as the 
American National Bank. The capital 
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stock is $100,000, and has all been taken 
by some of the leading business and pro- 
fessional men of the city. The officers 
are: Joseph Goldsmith, president; N. lL. 
Michael, vice-president; Gus Kalb, cash- 
ier, and Harry I. Jones, assistant cashier. 


A decision of great importance to the 
creditors. and directors of the Plankinton 
Bank, including among the latter Judge 
James G. Jenkins, Eugene S. Elliott, Wil- 
liam Plankinton and other prominent 
residents of Milwaukee, was rendered by 
the Supreme Court in the suit of Freder- 
ick Gores against Frederick T. Day and 
other directors of the bank, which failed 
five years ago. The plaintiff, on behalf of 
many of the creditors, sought to hold the 
directors responsible for the moneys lost 
by the depositors. The case was tried 
before Judge Johnson. He sustained the 
lemurrer of the defendants, on the ground 
that the court had no jurisdiction, and 
that the suit should have been brought by 
the assignee, who is William Plankinton. 
The case was appealed to the Supreme 
Court, which has reversed Judge Johnson, 
and remanded the case with direction to 
the court below to overrule the demurrer. 
This will revive the old case against the 
bank directors, who may be compelled to 
pay all that is still due the depositors, 
which is over $500,000. 


At the annual meeting of the Cincinnati 
Clearing House Association Griffith P. 
Griffith, vice-president of the Citizens’ 
National Bank, was elected president to 
succeed M. M. White, and George H. 
Bohrer, president of the German National, 
was made vice-president in place of W. A. 
Goodman. The advancement of Messrs. 
Griffith and Bohrer left two vacancies in 
the committee of management, which 
were filled by the election of Leopold 
Kleybolte, president of the Western Ger- 
man Bank, and George Guckenberger, 
president of the Atlas National. The 
other members of the committee are H. 
C. Yergason, president of the Merchants’ 
National; W. S. Rowe, cashier of the 
First, and C. H. Kellogg, vice-president of 
the Third. W. D. Duble was re-elected 
manager of the Clearing House, having 
served in that capacity since 1885. It is 
an interesting coincidence that Mr. Grif- 
fith, who was elected president, was the 
first clerk of the Clearing House, when it 
was established in the sixties, on the 
south side of Third street. He had had 
experience in a clearing house at Albany. 
N. Y., before coming to Cincinnati, and 
was chosen because of his experience. 
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Mr. Griffith is also president of the Ohio 
Bankers’ Association. 


West. 


James McDowell, of Sioux Falls, S. D., 
has been appointed as Nationa] Bank Ex- 
aminer. 

The Bank of Merriam Park, Minn., has 
resumed business with A. C. Woodruff as 
cashier. 

E. H. Snowden, of South Dakota, has 
purchased the Bank of Ellensburg, Wash., 
from Barroll & Bell. 

The bank of C. A. Sweet & Co., of Pal- 
myra, Neb., has failed and is in the hands 
of the banking board. 


The Bank of Decatur, Neb., has closed 
its doors. All depositors and all debts 
were paid. It is thought the bank will re- 
organize. 

The firm of Craig & Keith, bankers, cf 
Ortonville, Minn., has been dissolved, Mr. 
Craig retiring. Mr. Keith will continue 
the business. 

The application to organize the Leavitt 
& Johinson National Bank of Waterloo, 
Iowa, with a capital of $100,000, has been 
approved. 

Thomas Kirby, of Abilene, is completing 
arrangements for a new bank, to be known 
as the Kirby State Bank of Abilene, Kas. 
It will be chartered. 


The Citizens’ State Bank, of St. Ed- 
wards, Neb., has gone into liquidation. 
Returns on the investment of stockhold- 
ers Were unsatisfactory. 


H. M. Childs, president of the Farmers’ 
and Merchants’ Bank, of Sterling, Neb., 
who owned a majority of the stock, has 
sold his interests to D. M. Boatsman. 


Application has been made to the 
Comptroller of the Currency to organize 
the First National Bank of Juneau, Alas- 
ka Territory, with a capital of $50,000. 


In all probability a new bank will be 
started in Kennard, Neb. It is to have 
a capital of $10,000 and be known as the 
Farmers’ and Merchants’ Bank of Ken- 
nard. 

The Bank of Stroud, of Oklahoma, has 
been organized with a capital of $5,000. 
The directors are: H. S. Emerson, A. 
Braithwaite, O. H. Emerson and Roy V. 
Hoffman. 

Nemaha, Neb., is now without a bank. 
The Gilberts, who have been running a 
bank there for the last few years, have 
surrendered the charter and gone out of 
business. 
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The State Bank of Vliets, Marshall 
county, Kas., has been chartered with a 
capital of $12,500. George F. Walker, of 
Frankfort, is the chief stockholder and 
will manage the bank. 


The Blue Rapids City Bank of Kansas 
has notified State Bank Commissioner 
Briedenthal that it has gone into volun- 
tary liquidation, it having sold out to the 
State Bank of Blue Rapids. 


The Farmers’ Bank is a newly-organ- 
ized financial institution for Radcliffe, 
Iowa. The officers are: A. P. Himmel, 
president; H. D. Himmel, vice-president, 
and J. E. Himmel, cashier. 


The new Albin (Ia.) Savings Bank has 
been organized with a capital of not to 
exceed $20,000. The directors are as fol- 
lows: William Coleman, H. Martin, R. H. 
Thompson, G. A. Erickson, F. C. Meyer, 
L. H. Gaarder and W. O. Bock. 


The Covina Valley Bank, of California, 
has been organized with a capital stock of 
$25,000. The directors are: C. H. Rud- 
dock, James H. Adams, Anton P. Ker- 
choff, Samuel A. Overholtzer, F. M. Doug- 
lass, J. H. Bartle and Herman W. Hell- 
man. 


Application has been made to the Comp- 
troller of the Currency by J. H. Leavitt, 
Emmons Johnson and their associates for 
the privilege of organizing a national 
bank on the west side of the river in 
Waterloo, Iowa. The capital to be invest- 
ed in the enterprise is $100,000. 


Austin C. Tubbs, president of the Tubbs 
Cordage Company, was elected president 
to the Tallant Banking Company of San 
Francisco by the board of directors elect- 
ed at the annual stockholders’ meeting. 
The directors re-elected Frederick W. Tal- 
lant vice-president, John Dempster McKee 
cashier, and Kirkham Wright secretary. 


It has been decided by the stockhold- 
ers of the State Bank of Manning, Iowa, 
to change it into a private bank, which 
will be controlled by D. W. Sutherland, 
J. A. Lewis, S. F. Fry and others. The 
new bank commenced business April 4, 
1898, in the same building now occupied 
by the State Bank of Manning, and will 
be known as the Bank of Manning. 


The Farmers’ and Merchants’ Bank of 
Chetopa, Kas., has been organized under 
the state banking laws and begun busi- 
ness. The new bank is capitalized at $15,- 
000. Its president is W. G. Hoover; vice- 
president, E. W. Bedell, and cashier, H. 
W. Bedell. These, with M. B. Hoover and 
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E. L. Bedell, constitute the board of di- 
rectors. This bank succeeds to the busi- 
ness of the Neosho Valley Bank which 
went into voluntary liquidation. 


Arrangements have been made for open- 
ing a new bank at Westmoreland, Kas. 
It is to be known as the Farmers’ State 
Bank. The capital stock is $20,000, and 
A. Richards is president and J. L. Rogers 
cashier. It takes the place of the old 
Westmoreland State Bank, the charter of 
which was revoked by Commissioner 
Breidenthal in February for failing to 
comply with certain provisions of the new 
banking law. 


The savings bank at Windfield, Mo., 
with a capital stock of $10,000, has gone 
into voluntary liquidation. Bad loans 
caused State Bank Examiner Emison 
Chauslor, who examined the bank’s con- 
dition, to tell the stockholders that they 
would have to make an additional assess- 
ment. The bank chose to go into volun- 
tary liquidation, and will pay the deposit- 
ors in full. John M. Barton is cashier 
and F. D. Hardesty president. 


John B. Atwater, receiver of the Colum- 
bia National Bank of Minneapolis, has 
brought suit in the District Court of Ram- 
sey county against A. K. Teisberg to re- 
cover $720 alleged to be due on the as- 
sessment on twenty shares of _ stock. 
After the bank failed the Comptroller of 
the Currency ordered an assessment of 
60 per cent on the stock. The complaint 
alleges that the defendant paid $480 on 
the assessment and that there is $720 still 
due. 


The organization of the State Bank of 
Maxwell, Iowa, has been completed. The 
State Bank is the consolidation of the 
Bank of Maxwell and the Security Bank, 
which were reorganized under the state 
laws with a capital stock of $50,000, which 
is fully paid up. The officers of the new 
institution are: President, Clark McLain; 
vice-president, N. L. Gridley; cashier, H. 
J. Garlock; directors: Clark McLain, N. 
L. Gridley, H. J. Garlock, I. G. Dewel, Dr. 
P. Joor, E. H. Addison and H. M. Cole. 


An important ruling, affecting the busi- 
ness of national banks, is made in one of 
four decisions returned by the United 
States Circuit Court of Appeals recently, 
in session at St. Louis. The case in ques- 
tion is that of Sterling R. Cockrill, as re- 
ceiver of the First National Bank of Little 
Rock, Ark., appellant, vs. E. J. Butler et 
al., as executors of Logan H. Roots, de- 
ceased. Roots was a director in the bank 
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and, it seems, joined with others in the 
establishment of a business known as the 
Qua Paw Cotton Mills, in which $23,000 
of the bank’s funds were lost. The bank 
failed in 1893 and shortly thereafter Mr. 
Roots died. The assignee brought suit to 
recover the amount lost by the director, 
alleging that he had no right to use the 
funds for the purpose of establishing a 
manufacturing business, even though the 
money was turned into the bank’s ac- 
count. The case was decided in the East- 
ern Circuit of Arkansas in favor of the 
executors and against the plantiff. Mr. 
Cockrill carried the matter to the Circuit 
Court of Appeals, however, and here the 
decision of the lower court is reversed and 
the case is remanded back for further 
proceedings. 
Canada 

H. A. Grey, who has been accountant at 
the Bank of Hamilton, in Simcoe, for 
some time, has been appointed manager 
of a branch to be established at Morden. 
Manitoba. 


OBITUARY RECORD. 

AMASA NORCROSS, president 
cester North Savings Institution, 
burg, Mass. 

JOSEPH KELSO, president Bank of J. 
Kelso, Bellevue, Iowa. 

A. P. OVERTON, president 
Bank of Santa Rosa, Cal. 

P. B. BROWN, cashier Wisconsin Na- 
tional Bank, Watertown, Wis. 

F. J. BURNHAM, president First Na- 
tional Bank, Moorhead, Minn. 

JOHN SISE, president National Mer- 
chants and Traders’ Bank, Portsmouth, 
N. H. 

J. A. J. FUNKHOUSER, vice-president 
Clay & Funkhouser Banking Company, 
Plattsburg, Mo. 

D. E. SNOW, cashier Tremont Nation- 
al Bank, Boston, Mass. 

GEORGE H. REINOEHL, vice-presi- 
dent Valley National Bank, Lebanon, Pa. 

J. L. BRIDGMAN, vice-president Dart- 
mouth National Bank, Hanover, N. H. 

JOHN MULFORD, vice-president West 
Side Bank, New York City. 

E. N. SMITH, president State Bank of 
Bridgewater, S. D. 

L. L. SYFERS, president Farmers and 
Traders’ Bank, Jamestown, Ohio. 

E. D. C. HAINES, president Bank of 
Bushnell, Bushnell, Ill. 

J. J. HANE, president Farmers and 
Merchants’ Banking Company, Marion, 
Ohio. 

JAMES S. OAKLEY, secretary Hudson 


Wor- 
Fitch- 


Savings 


Trust and Savings Institution, Hoboken, 
N. J. 

S. LEVEY, JR., Commercial 
Bank, Shreveport, La. 

CHARLES BRAY, vice-president Na- 
tional Bank of Coxsackie, N. Y. 

LOUIS A. FLEMING, cashier Bruns- 
wick Savings and Trust Company, Bruns- 
wick, Ga. 

J. P. ARGERSINGER, vice-president 
Peoples’ Bank, Johnstown, N. Y. 

A. GUY SMITH, president Bank of Tus- 
tin, Cal. 

JAMES H. PETERS, president 
National Bank, Red Bank, N. J. 

J. N. FULLER, president Fuller & Sons’ 
Bank, Winslow, II]. 

H. M. PLUMMER, cashier 
State Bank, Scranton, Miss. 

F. H. PERKINS, treasurer 
Banking Company, Orwell Ohio. 

ALBERT A. PERKINS, president Great 
Falls National Bank, Somersworth, N. H. 

JOHN W. MOON, president Muskegon 
Savings Bank, Muskegon, Mich. 

DAVID B. LANDIS, president Conesto- 
ga National Bank, Lancaster, Pa. 

P. H. HARDIN, vice-president 
National Bank, Rome, Ga. 

DANIEL STRIKER, president Has- 
tings National Bank, Hastings, Mich. 

WILLIAM A. TORREY, cashier 
man-American Savings Bank, Burlington, 
lowa. 

W. D. SEARLS, second vice-president 
Farmers’ Loan and Trust Company, New 
York City. 

R. M. REYNOLDS, president Monson 
National Bank, Monson Mass. 

CHARLES BRAY, vice-president First 
National Bank, Kingston, N. Y. 

JOHN WALKER, president First Bank 
of Logan, Ohio. 

THOMAS LYON, 


National 


First 


Scranton 


Orwell 


First 


Ger- 


Homer 


president 
Banking Company, Homer, Mich. 
JACOB TOME, president National Bank 


of Elkton, Mo., and of Cecil 
Bank of Port Deposit, Md. 

CURTIS WELLS, president Union Bank 
of Redlands, Cal. 

JOHN GALLAGHER, vice-president 
People’s National Bank, Sandy Hill, N. Y. 

LEVI ELDRIDGE, president Cape Cod 
live Cents Savings Bank, Harwich, 
Mass., and vice-president Cape Cod Na- 
tional Bank, Harwich, Mass. 

J. E. MYERS, cashier West Branch 
State Bank, West Branch, Iowa. 

A. J. SAYLOR, president People’s Bank, 
Arenzville, Il. 

W. H. GRAHAM. assistant cashier Mer- 
chants’-Laclede National Bank, St. Louis, 
Mo. 


Nationa! 
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WILLIAM T. SMITH, president Lacka- 
wanna Trust and Safe Deposit Company, 
Scranton, Pa. 

WILLIAM C. WELLS, president Wells 
Banking Company, Platte City, Mo. 

J. PARTRIDGE, president First Na- 
tional Bank, Effingham, III. 

LEWIS A. KNOWLTON, president Peo- 
ple’s National Bank, Belfast, Me. 

CHARLES MAPLES, vice-president De- 
posit National Bank, Deposit, N. Y. 

L. T. TERRY, cashier Mechanics’ Na- 
tional Bank, New Bedford, Mass. 

H. J. STEVENS, proprietor 
Bank, Garwin, Iowa. 

EVERETT L. MORSE, Hartford, Conn. 

T. T. NEWELL, president First Na- 
tional Bank, Binghampton, N. Y. 


Garwin 


CHICAGO BANK RECEIVERS. 

Such stockholders of the defunct Chem- 
ical National Bank as are able have re- 
sponded quite promptly to Comptroller 
Dawes’ call for 10 per cent on the face 
value of the stock to assist in paying up 
the balance due on the claims against the 
bank. The bank’s capital stock being $1,- 
000,000 the assessment called for $100,000. 
Of this amount about 45 per cent, or $45,- 
000, will be collected. Thus far the claim- 
ants against the bank have been paid 95 
per cent of the face of their claims. The 
amount which will be collected by assess- 
ment will be sufficient to complete the 
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IF YOU LEAVE HOME 


for the summer, go where you will find, almost 
literally, a new world. Such a spot is Yel- 
lowstone Park. There is no place like it in 
the South, nor elsewhere. You will be aston- 
ished at what you see and learn there. A 
month’s outing 1n those mountains 7,000 feet 
above the sea level, in an atmosphere pure 
and invigorating, would add years to your 
life. There are four modern hotels, good 
roads—maintained by the U. S. Government— 
for riding, driving, or cycling; riding horses, 
and pack trains. Geyseis, cafions, mud 
springs, lakes, cataracts, and cascades. in 
large nuinber, are crowded into a space 54 by 
62 miles in size. If you can afford it. you 
wrong yourself by not going there. If you 
can not afford it, then go to beautiful Leech 
Lake in Minnesota, a new and popular resort. 
New hotels, fine fishing and hunting, and 
good boating at reasonable rates. Send Chas. 
S. Fee of Northern Pacific Railway, St. Paul, 
Minn., six cents for Wonderland ’98, that des- 
cribes by pen and picture both resorts. War 
will prevent you going to Europe or to the 
seaside. Mention where advertisement was 
seen. 

Ripans Tabules cure indigestion. 

Ripans Tabules cure constipation. 

Ripans Tabules: for sour stomach. 
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. LES of COMMERCIAL ATTOR- 
Ov el 60 ae es NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers 


r » . . ~ S mo Ss anc 
Over 130 Pages of BANKING and COMMERCIAL LAWS of each State and 
_ Territory, and including the Canadian Provinces, Compiled 

expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 
——__.. 0especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 
= United States. 


Over a0 pages, wherein are listed inv alphabetical order, the DIRECTORS of 
————o_— Ke National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 


Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 
ment of Time and Sight paper, Interest Rate, ete.—Classified Bankers’ List, Bank 
ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 


TERAND ANALY THERAND-MSNALLY 
BANKERS{<> BANKERS MONTHLY 


MONTHLY || 
OCTOBER, 1897 seit ) 


sed coat cane aie par ae a The old “ Bankers’ Monthly” form has been changed and 


Contains 100 Pages Each Issue. 


a it is , issued ji Magazine le, (size 
fae ‘Conte NTS " Mnaen 1 3 now is ued in fagazine sty e, (size 
= of Seribner’s or Munsey’s.) 


Between the issues of the 


BANKERS’ DiREcTORY ‘BLUE BOOK’”’ 


IN 


JANUARY AND JULY, 


a The BANKERS’ MONTHLY lists each month, all of the 
2° Cemsacoey, ; New Banks, Failures, Re-organizations, Dissolutions, 
Ne Changes in Titles, ete. 


~ Geer VIRUS) OL AINA AYQIUOL! STIYURY WW 5a POY HY 





The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Eankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very iatest Banking 
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intelligence 









BANKING INTELLIGENCE. 


NEW BANKING INTELLIGENCE. 


The following information has been received since the January, 1898, edition of the BANKERS* 
DIRECTORY and LIST of BANK ATTORNEYS—‘ BLUE BOOK’’— was issued. 


NEW BANKS. 















| Town AND © : Prestpent axp | ParD-uP sm 
STATE. CounrTyY. Name or Bank. C ; - CORRESPONDENTS. 


_a County Seats. | § State. + Private. CasHIER. [JV ARtESE 

































































Alabama. ........ Fruithurst* .....| Peoples Bank .......... +) (W. A. NOwten) ..}.os.c0<. Hanover Nat. Bk., N. Y. 
(Cleburne. ) | Anniston N. Bk., Annist. 
PIB. 6vccesiins JUMEAN® 200.200 First National Bank..... W. T. Summers...'3 50,000 Nat. City Bk., N. Y. 
H..B. Waey....-.. | First Nat. Bk., Chicago. 
eee Skagway*....... First Bank of Skagway § C.S. Moody....... | By Dexter, Horton&Co., Seat. 
| L. H. Tarpley, V.P.| Wash. Nat. Bk., Seattle. 
Arkansas ........! Gravett*... ....| Bank of Gravett ....... § J. Manwaring. al 10,000 | Nat. Bk. Com., Kan. City. 
(Benton.) | A. E. Kindley. Third Nat. Bk., St.Louis, 
- .eeeeee.aLonoke* ....... | Bank of Central Ark...§ J. P. Eagle........ | 12,500 German N. B., Little Rk. 
(Lonoke.) Jno. M. Davis. Am. Exch. Bk., St. Louis, 
pawns | Mammoth Spr’g*, Fulton County Bank ..+ H. N. Simons..... 10,000 | St.Louis N.Bk.,St.Louis. 
| (Fulton) | (M. J. Hayden, V.-|P.) Memphis N.B.,Memphis. 
Colorado......... jaAspen. peectoleteiang State Bank of Aspen...§ D. H. Moffat...... | 50000 Am. Ex. Nat. Bk., N. ¥. 
| (Pitkin.) | T. G. Lyster. First Nat. Bk., Chicago. 
wae laHahns Peak*..... Bank of Hahns Peak ..t (F.H.Milner,Cash) ........ West. Nat. Bk., N. Y. 
(Routt.) (D.J.Keller, A. Cash) First Nat. Bk., Boulder. 
..| Manzanola*.....| J. N. Beaty & Co. ..... Pic adusvensnteaeaeaas ie seh eas ee First Nat. Bk., Boulder. 
(Otero.) | 
PIOTE 600508 c00- jaArcadia*...... ., King, Snyder & Co..... Tl Be Ee csv ineowes 10,000 Nat. Park Bk,, N. Y. 
(De Soto.) c. C. Chollar. Exch. Nat. Bk., Tampa. 
Georgia.......... Hazlehurst*.....| J. G. Pace & Bro....... i” eee 
(Appling.) 
Tilinois .....000- Dunlap*. ...... Dunlap Bank ......... + (IV. M. Wood) .. 5,000 Nat, Bk. Rep., Chicago, 
| (Peoria.) W. M. Wood, First Nat. Bk., Peoria. 
coer La Harpe .......| La Harpe State Bank ..§ Johu T.Chandler.| 25,000 | Cont. Nat. Bk., Chicago, 
(Hancock.) Wm. B. Kaiser. 
Indian Territory .| Afton* ..... ...; Bank of Afton......... + J.F.McGannan..' 10,000 Nat. Bk. Com., N. Y. 
(Cherokee Nat.) Theo. N. Goffe. Merch-Lac. N. Bk., St. L. 
Ww ewhoten Eufaula*........| Foley Banking Co..... t C.E. Foley........ 50,000 Hanover Nat. Bk., N. Y. 
(Creek Nation.) P. M. Ford. Nat. Bk. Com., St. Louis. 
FROIARE. 5000000 CHG cos cnce Malone & Sons......... ce A ee Metrop. Nat. Bk., Chi. 
(Vermillion.) F. M. Malone. | 
” . alndianapolis.... Fletcher National Bk... S. J. Fletcher. ...| 500,000, Bank of America, N. Y. 
(Mario >.) Chas. Latham. First Nat. Bk., Chicago. 
= EMG 9. cae cexs Lapel Exchange’Bank..+, David Conrad.....|......... 
(Madison.) D. E. Conrad. | 
(eet ..|aRochester......., Bank of Indiana....... +| J. B. Beyer........ saistenion ee Chase Nat. Bk., N. Y. 
(Fulton.) W. A. Banta. | Am. Tr. & Sav. Bk., Chi. 
TOWS .scccv00s0. oo eee | Farmers Savings Bank.§ J. W. Wadsworth.| 10,000 | Nat. Bk. Rep., Chicago. 
(Kossuth.) C. D. Smith, Ist Nat. Bk., Algona, Ia. 
Ce anewene | Cedar Rapids...) American Trust & Sav- | Geo. W. Bever.....|......... | 
(Linn.) | ings Bank. ........ § W.F. Severa, V.-P. | 
| eae | Cedar Rapids...| Citizens National Bank. Jas. L. Bever...... 100,000 | Nat. City Bk., N. Y. 
(Linn.) J. W. Bowdish. | Union Nat, Bk., Chicago. 
ey. eauhnaee aCherokee ......| Steeles’ Bank. ........ +| T. H. Steele.......)....06 . Chase Nat. Bk., N.Y. 
(Cherokee.) D. T. Steele. | First Nat. Bk., Chicago. 
S  omnawens | Harris* .... .... Bank of Harris ........ + (Smith & Royce.)..| ........ Nat. Bk. Rep., Chicago. 
| (Osceola.) C. H. Royce....... | Sibley State Bk., Sibley. 
about | Humeston ......| Home State Bank...... § J.D. Hasbrouck ..| 30,000 Cont. Nat. Bk., N. Y. 
(Wayne.) E. F, Pumphrey. | Union Nat. Bk., Chicago. 
gave | Kamrar*........, Farmers & Mer. Bank.+ Geo. 8. Neel ...... | aoa -».| Knauth,Nachod&Kuhne. 
(Hamilton.) C. A. Neel. | N.Y.; Bankers N.B., Chi. 













 gedeerss | Kirkman*...... Bank of Kirkman ..... + (Frank De Klotz)..| 12,000 America Nat. Bk., Chi. 
(Shelby.) | Frank De Klotz. Valley Nat. Bk., Des M. 

 6osae Litue Sioux.... | Peyton Bank...........%) C. L. Peyton ..... 10,000 Bankers Nat. Bk., Chi. 
(Harrison.) ___! W. T. Peyton. Security N.B.,Sioux City. 


* New Banking Point. 


VoL, XV—No. 5—5 


Iowa 


Kansas .... 


Kentucky 


Louisiana 


MARC: a ccse eas) 


Michigan ....... 


“TowN AND | 
County. 
a Conntv Seats. | 


Lu Verne 
(Kossuth.) 
Manning 
(Carroll.) 
Maxwell 
(Story.) 
Missouri Valley 
Harrison.) 
Ottosen ........ 
(Humboldt.) 
Pella... 
(Marion.) 
Pulaski* 
(Davis.) 
Sheldon 
(O’Brien.) 
Sioux Rapids... 
(Buena Vista.) 
Tingley 
(Ringgold.) 
aWest Union... 
(Fayette.) 
Cherokee ... 
(Crawford.) 
Chetopa 
(La Bette.) 
Coffey ville 
(Montgomery.) 
aLa Crosse 
(Rush.) 


. aLarned 


(Pawnee.) 
Le Roy* 
(Coffey.) 
Norcatur 
(Decatur.) 
Olsburg 
Pottawatomie.) 
Reserve* .. 
(Brown.) 
aWestmoreland .. 
(Pottawatomie.) 
Williamsburg... 
(Franklin. | 
Hanson* 
(Hopkins.) 
aNew Orleans.... 
(Orleans.) 
Corinna* 
(Penobscot.) 


(Penobscot.) 

| Hartland* 

| (Somerset.) 

jaPortland 

| (Cumberland.) | 

| Waterville 
(Kennebec.) 

| Farmington*. ...| 
(Oakland.) | 

aGrayling*.......| 
(Crawtord.) 

Homer.... 

(Calhoun.) 


* New Banking Point. 


BANKERS’ MONTHLY. 


NEW BANKS-— Conti 


NAME OF Bank. 
§ State. + Private. 


German Bank... 


Bank of Manning 


..| State Bk. of Maxwell. .§ 


State Savirgs Bank....§ 


| Farmers Savings Bank.§ 


| Security Bank 


Bank of Pulaski .... 
Security Savings Bank.§ 
State Security Bank.... 
Bennie & Richey 
State Bk. of West Union § 
Cherokee State Bank...§ 
Farmers & Merchants 
State Bank 


C. M. Condon Co. State 
Pi dktsseanaces § 


Farm.& Merch. State Bk.§ 


State Bank of Norcatur § 


Olsburg State Bank ...§ 
Reserve State Bank....§ 
Farmers State Bank...§ 
Williamsburg State Bk.§ 
Morton & Rothrock... 

Canadian Bank of Com.. 


Waterville Trust Co... 


| Waterville Trust Co....§ 


| Waterville Trust Co...§ 


Mercantile Trust Co.. 
Waterville Trust Co....§ 
Farmington Exch. Bk.. 


Crawford County Ex- 
change Bank 


PRESIDENT AND 
CASHIER. 


Rodney Hill 
Ernest E. Peck. 
D.W. Sutherland.. 
Ss. F. Fry. 

C. McLain .. 

H. J. Garlock. 


W.J. Burke. 

A. C. Brown 

L J. Clave. 

G. Van Vliet 
J.H.Vander Linden 
Td. 

J.J. Miller. 

J. W. Marshall.... 
P. W. Hall. 


A. Tymeson, Jr. 


John Jamison .... 
F. Y. Whitmore. 
A. C. Graves...... 
Geo. W. Pye. 

W. G. Hoover..... 
Harry W. Bedell. 
C. M. Condon..... 
Chas. M. Ball..... 
E. S. Chenoweth .. 
H. W. Grass. 

EB. B. Moffet. ..... 
A. H. Moffet. 

J. W. Berryman . 
Walter D. Myers. 
Jay Olney 

R. D. Gaston. 

C. W. Fagerberg.. 
D. W. Johnson. 
J. M. Hillyer 

H{. C. Rubert. 

A. Richards....... 
J L. Rogers. 
W.S. Finley 

J. R. Finley. 

C. E. Morton 

Hi. F. G. Rothrock. 
(A. Hains, Mgr.).. 


(J. EB. Gray, Cash.) 
(S. M. Leighton, C 
(G.M. Lancy,Cash. 
Henry P. Cox 
C. 8S. Pease.. 
B.C ERY. <.00:.<:2 
H. L. Holmes, 77. 
P. Dean Warner .. 


C. W. Wilber. 


H. A. Bauman. 


| (BA J.Fellows, Mgr.) 


nued. 


PaiD-UP 
CAPITAL 


$ 25,000 


50,000 


25,000 


10,000 


91,000 
5,000 
15,000 


40,000 


5,000 
10,000 
6,000 
20,000 
10,000 


10,000 


WOR). 6:0 


CORRESPONDENTS. 


Western Nat. Bk., N. Y. 
Cont. Nat. Bk., Chicago. 


Union Nat.Bk., Chicago, 
Valley Nat. Bk., Des M. 
Hanover Nat. Bk., N. Y. 
Citiz. State Bk., C.Bluffs. 
Am. Tr. & Sav. Bk., Chi. 


Cont. Nat. Bk., Chicago. 
Des M.N.Bk.,DesMoines. 
Am. Tr. & Say. Bk., Chi. 
State B. of Bloomfield, la. 
Cont. Nat. Bk., Chicago. 


West. Nat. Bk., N. Y. 
Northern Trust Co., Chi. 
Nat.Live Stock Bk., Chi. 
Des Moines N. B.,Des M. 
Am. Ex. Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 
Chase Nat. Bk., N. Y. 
Nat. Bk. Com.,Kan.City. 
Chemical Nat.Bk., N. Y. 
Fourth Nat. Bk., St. L. 
Chem. Nat. Bk., N. Y. 
Merch-Lac N.B.,St.Lou. 
Chase Nat. Bk., N. Y. 
Fir-t Nat. Bk., Kan.City. 
Seab. Nat. Bk., N. Y. 
Union Nat. Bk.,Kan.C’y. 
Nat. Bk. Com., Kan.City. 


Merch. L. & Tr. Co., Chi. 
Tootle, Lemon &Co..St.J. 
Bank of America, N. Y. 
First N. B.,Leavenworth. 
Hanover Nat. Bk., N. Y. 
Am. Nat. Bk., Kan. C’y. 
Bank of America, N. Y. 
First N. B.,Leavenworth. 
West. Nat. Bk., N. Y. 
Am. Nat. Bk., Chicago. 
Union Nat. Bk., Louisv. 


(Branch of Toronto, ¢ an.) 


Br. of Waterville, Me.) 


Br. of Waterville, Me.) 


(Br. of Waterville, Me.) 


Chase Nat. Bk., N. Y. 
Cont. Nat. Bk., Chicago. 
Chase Nat. Bk., N. Y. 
Peninsular Sav. Bk., Det. 
Gallatin Nat. Bk., N. Y. 
Peoples Sav. Bk., Detroit. 
West. Nat. Bk., N.Y. 
Coml. Nat. Bk.. Detroit. 


. 



















STATE. 


Michigan 


Minnesota....... 


Mississippi 


Missouri 


New Mexico. 


New Fork. .....055 


North Dakota... 


Ohio 


Oklahoma Ter. 


Oregon ... 


Pennsylvania 


TOWN AND 
County. 
a Courty Seats. 





Marine City..... 
(St. Clair.) 
South Lyon .... 
(Oakland.) 
Deer River* 

(Itagca.) 
Kimball*. ..... 
(Stearns.) 
Pine Island.... 

Goodhue.) 


FIOM EE as cccesece 
Amite.) 
Pumlee® viccvites. 


(Stoddard.) 
St. Joseph ...... 

Buchanan). 
Tarney <<. 

Clinton.) 
aEddy* 

Eddy.) 

aNew York City.. 

New York.) 


aRochester....... 
(Monroe ) 

Courtney* ...... 
Stutsman.) 


Dresden 
(Cavalier.) 
BROGE? soos :caiccce 
Kidder.) 
aColumbus...... 
Franklin.) 
Hill*... 
(Paulding. 
Magnolia* 


Grover 


(Stark.) 
Shawnee ‘ 
Pottawatomie.) 
Stroud* .. 
(Lincoln.) 
Forest Grove* 


(Washington.) 
Barrisburg*.. . 
(Liun.) 
Albdion*® . 2.26. : 
(Erie.) 


. aPhiladelphia... 


( Philadelphia.) 
aPhiladelphia .... 
( Philadelphia.) 


. aPhiladelphia .... 


South Carolina... 


South Dakota .. 


* New Bankin 


. aPittsburgh 


(Philadelphia.) 
(Allgeheny.) 
Waterford 
( Eric.) 
Williamsburg* . 
(Bluir.) 
aChestertield* .... 
(Chesterfield.) 
Mowry® .. . «- 
(Oconee.) 
MONEE 6:602si00-008 
(Clark.) 


¥ 1 oint. 





BANKING 





NAME OF BANK. 
§ State. + Pr vate. 





G. W. and F. T. Moore.¢ 
South Lyon Banking 
BPR cet vonsceeer ae 
Lumbermens Bank ...+ 
Bank of Kimball...... + 
Citizens Bunk.......... 
Commercial Bank......§ 


Bank of Puxico .......8 


St. Joseph Stock Yards 


ee eine 
Farmers Bank rae 
Joyse, Pruit & Co os 


Astor National Bank... 
Fidelity Trust Co.. ... 
Courtney State Bank ..§ 
Bank of Dresden....... § 
Kidder Co, State Bank.§ 
Cent’] Ohio Sav. Bk. Co.$ 
Exchange Bank........+ 
Citizens Bank ......0<0. 
Shawnee Nat. Bank..... 
Sac & Fox Bank....... § 


E. W. Haines + 


eS ee 
Citizens Bank ......... 
Cont’l Title & Trust Co.$ 
Fox Chase Bank § 


Ross, Henderson & Co. + 


Equitable Trust Co. g 
F. W. Ensworth ...... 1 
Farmers Bank ......... + 


Chesterfield Banking & 


INTELLIGENCE. 
NEW BANKS — Continued. 


PRESIDENT AND 
CASHIER. 





Chas, L. Doyle. 


(D. HT. Power,Mgr.),3 10.000 


Harry 8. German. 


Parp-uP 
CAPITAL 


C. C. Hastings, Mgr ).... 


(0. H. Havill).... 
ht. H. Devore. 
John Cornwell... 
W. M. Thomson. 
G. H. Barney..... 
N. B. McLean. 
J. A. Hickman... 
D. F. Walser. 
Gordon Jones.... 


E. Lindsay, Jr., A. 


Ewen C. Hale 


George F. Baker. 
Cc. F. Bevins. 

L. P. Ross, V.-P.. 
J.C. Powers, Sec. 
C. H. Davidson, Jr.. 
H. 8. Julerud. 

H. J. Haskamp... 
J. Gerding, 

A. M. Lewis....... 
Jn. F. Robinson. 
Orrin Thacker ... 
L. L. Lang. 






W.W. Farber 
W. S. Search.... 
Cc. J. Benson. 
J. B. Charles..... 
Samuel L. Patrick 


P. D. Flower....... 
rk. F. Davenport. 
We We. ORI oes ce 


Chas.Quinn,S.é 7 


Herman Kretz.... 
J. G. Pence. 


Theo. Spronll.... 


Ewd. Hoopes, $.& 7. 


Levi Sparr . 
C. A. Patterson. 
E. N. Redfearn ... 


Mercantile Co. ..... .§|G-Jd.Redfearn,S.¢ 7 


Oconee Savings Bank..+,; C. Courtenay .....| 


First State Bank... ... 


§ 


W. E. Cheswell. 
H. C. Bockoven... 
Car) Jackson. 


5,000 
50,000 
Cash. 


10 500 


5,000 
5,000 
50,000 
5,000 
50,000 


5.000 


20,000 
250,000 
27,650 
300,000 
10,000 
2,000 


10,000 





CORRESPONDENTS. 


Chase Nat. Bk., N. Y. 
Peninsular Sav. Bk., Det. 
Chase Nat. Bk., N. Y. 
Oak’d Co. Sa. Bk. Pontiac. 
(Branch of Grand Rap- 
ids, Minn.) 
Chase Nat. Bk., N. Y. 
Nat. Bk. Com., Minpls. 
Chase Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 
Hanover Nat. Bk., N. Y. 
Hib. Nat. Bk., New O. 
Third Nat. Bk., St. Louis, 


Western Nat. Bk., N. Y. 
First Nat. Bk., Chicago. 


Am. Ex. Nat. Bk., N. Y. 
Metrop’tan Bk.,Min’p'ls. 


Bank of America, N. Y. 
First Nat. Bk., Minpls. 
First Nat. Bk., N. Y. 
MetropolitanBk.,Minpls. 
West, Nat. Bk., N. Y. 
Bunkers Nat. Bk., Chi. i 
Hanover Nat. Bk., N. Y. 
First Nat. Bk.,Fr.Wayne. 


Hanover Nat. Bk., N. Y. 
Nat. Bk. Com.,Kan.City. 
Cont. Nat. Bk., St. Louis. 
State N.B.,Oklahoma Cy. 
Merch. Nat.Bk., Portland. 


Bank of Cal., San Fran. 
First Nat. Bk., Portland. 
Hanover Nat. Bk., N. Y. 
First Nat. Bk., Pittsburg. 


Land Title& Tr.Co.,Phil. 
Third Nat. Bk., Phila. 


Western Nat. Bk., N. Y. 
Park N. B., Cleveland. 
ith St. Nat. Bk., Phila. 
Fidelity Bk., Altoona. 
Bk.of Cheraw, Cher.,S.C. 


Hanover Nat. Bk., N. Y. 


Han. Nat. Bk., N. Y. 
M t. Nat. Bk.. Chicago. 













































































































South Dakota... 


Tennessee . 


POBAS .< 000. 


West Virginia. ... 


Wisconsin ....... 


Wyoming 


British Columbia. 


Manitoba 


North West Ter.. 


* New Banking Point. 


BANKERS’ 


MONTHLY. 


NEW BANKS-— Continued. 


TOWN AND 
CouNTY. 
a County Seats 


Lesterville*... . 
(Yankton.) 
Parkston 
(Hutchinson.) 
VINA .....0:0 sae 
(Clark.) 
Waubay® ....... 
(Day.) 
aWooneocket 
(Sanborn.) 


. aHenderson ...... 


(Chester.) 


. aAbilene 


(Taylor.) 
Burkeville*...... 
(Ne ¥ton.) 

>: 
(Eastland.) 
aConroe ® 
(Montgomery.) 
Lancaster ....... 
(Dallas.) 
aSnyder.... 
(Seurry.) 
Bridgewater*.... 
(Rockingham.) 
aRichmond. 
(Henrico.) 
aSeattle 
(King.) 
aWaterville ... 
(Douglas ) 
Bluefield ........ 
(Mercer.) 
aMiddlebourne*. 
(Tyler.) 
Cobb*. 

(lowa.) 
Dickeyville* .... 
(Grant.) 

Oa‘ field*. 

(Fond du Lac.) 

Grand Enc’pm’t* 
(Carbon.) 

Nanaimo 


Victoria 
Hamiota.... 
Holland* 


Metta .cccecsss 
Morden 
Neepawa 
Portage la Prairie 
(Portage la Prai’e) 
Shoal Lake*. 


NAME or BANE. 
§S ate. + Private. 


Lesterville State Bk....§ 
German-AmericanBank$§ 
Bank of Vienna .......§ 
Bank of Waubay 

**A** State Bank 

Bank of Henderson... 
Steffens & Lowdon 
Newton County Bank..+ 


Merchants & Farmers 


City Bank 


Planters Bank 


| Citizens Exch. Bank...§ 


H. O. Shuey & Co...... 
Douglas County Bank.. 
Citizens Bank .........§ 
Bank of Middlebourne.§ 
Cobb Bank .... 
Dickeyville Savings & 
Po eee By 
Bank of Oakfield......+ 
Clock & Johnston .....+ 
Mer. Bank of Halifax... 
Mer. Bank of Halifax... 
Union Bank of Canada 


Union Bank of Canada . 


Union Bank of Canada . 


| Bank of Hamilton 


Merchants Bk. of Canada 


PRESIDENT AND 
CASHIER. 


Joseph Kappel 

J. J. Wagner. 
John Schmierer,Sr 
Philipp Becker. 

E. A, Syverson ... 
S. P. Seierson. 
(Manson Rexford) 


3 


Wm. A. Loveland 


|} W. Hl. Williams 
|} W. H. Pratt 


E. F. Montgomery 
C. E. Smith. 

W.H. Eddleman.. 
W. L. Tucker.... 


L. F. White... 

K. L. White. 

(J. EB. Dodson) ... 
J. E. Dodson. 


s Joseph H. Craun.. 


Jas. R. Shipman. 
W. M. Habliston. . 
S. G. Wallace. 

(1. O. Shuey,Mgr.) 


(A. BE. Case & Co.) 


G. M. McCulloch 
W. F. Alexander 
O. W.O. Hardman. 
J. Lee Harne. 

(NV. Eastman) ... 
H. E. Eastman. 


Palp-UP 
CaPITAL 


5.000 


10,000 


5,000 


5,250 


10,000 


10,000 


35,000 


10 000 


4,000 


200,000 


25,000 


23,800 


25,000 


5,000 


CORRESPONDENTS. 


Bankers Nat. Bk.. Chi. 
SecurityN.B.,SiouxCity. 
First Nat. Bk., Chicago. 
Security N.Bk.,Sioux C. 
Bankers Nat. Bk., Chi. 
Farm.& Citz.Bk.,Bryant. 
Farmers & Merchants 
Bk., Webster, 8. Dak. 
jankers Nat. Bk., Chi. 
Security Nat.Bk.,SiouxC., 
Nat. Park Bk., N.Y. 
Tish Sav. Inst., Corinth. 
Hanover Nat. Bk., N. Y. 
Coml. Bk., St. Louis. 
First Nat. Bk., Houston. 
First N. Bk., Beaumont. 
Han. Nat. Bk.,N. Y. 
City Nat. Bk., Dallas. 
Galveston Nat. Bk.,Galv. 
T. W. House, Houston. 


Hanover Nat. Bk., N.Y. 
Nat. Exch. BK., Balti. 


Hanover Nat. Bk., N. Y 


Han, Nat. Bk., N. Y. 
Seab. Nat. Bk., N. Y. 


No.-West. Nat. Bk., Chi. 


(Longtotham, War rick & L veffeiholz.) 


(Briston, Morgandé Briston) 


&. BD. Cleck........ 
P. A. Johnston. 


25,000 


(W. A. Spencer, Mgr ) 


(GA. Taylor, Mgr.) . 


(FS. Boulton, Mgr.) 


(D. W. Banks,Mgr.) ... 


(A.7. Broderick, Mqr.)..... 


(H. A. Gray, Mgr.)\.... 


(W. A. Allan, Mgr.) 


Mer. Bank of Canada...'(.4. G. Halstead, Mq'r.) 


Ronald Leslie........ ; 


CE kis cncasms | 


Dawson City®... 
(Yukon Dist.) 


Mer. Bank of Canada...) (H. MW. P. Eckardat,| Mqr.).... 


| 3 : 
| Canadian Bank of Com.. 


(F. J. Calvert, Mgr.) 


(H. T. Wills, Mgr.) 


14,800 


Norihern Trust Co., Chi. 
Fond duLacN.B.,F.du L. 


Chase Nat. Bk., N. Y. 
N.Hide & Lea. B.,Boston. 


Nat. Park Bk., N. Y. 
Globe Nat. Bk., Chicago. 


Am.Exchb. Nat.Bk.,N.Y. 
Merch. Nat. Bk., Boston. 
Domin’n Bk., Winnipeg. 


Am. Exch. Nat.Bk.,N.Y. 

First Nat. Bk., St. Paul. 

Canadian Bank of Com- 
merce, Toronto. 















STATE. 









North West Ter.. 












Nova Scotia 





Ontario.... 








Quebec 






















Colorado. 
Connecticut 
Florida .... 


Georgia 








Illinois 





Indiana ..... 


‘ 




























Kaneas. .. 





“ 








* New Banking Point. 


BANKING INTELLIGENCE. 
NEW BANKS— 


Continued. 





TOWN AND 
County. 


a County Seats. 


Edmonton... .. 
(Alberta.) 
Medicine Hat* 
(Assiniboia.) 
Moose Jaw 
(Assiniboia.) 
Bear River 
(Annarolis.) 
Alliston. ..... 
(Simcoe.) 


Springfield*.... 


(Peel.) 
Montreal 
(Ilochelaga.) 
S- erbrooke ... 
(Sherbrooke.) 
St. Johns 
(St. Johne.) 


NAME OF BANK. 
§ State. + Private. 


..| Mer. Bank of Canada. . 


..| Mer. Bank of Canada... 


| 


| Union Bank of Canada.. 


..| Com. Bk. of Windsor 


oc) CRMEID TRAIE 5. 55ccccses 


Humphrey Johnson 


Dominion Bank........ 


Banque d'Hochelaga ... 


La Banque Nationale 


Town 


a County Seats. 


aAspen 
Danielson... 
Avon Park.. 


aAbbeville....... 


AND CouUNTY. 


eins ee enainenis Pitkin 

. Windham 
....De Soto 
oo see. Wilcox 


. (7.8. Willmott, Mor.) 


First National Bank 
First National Bank of Killingly. 
Bank of Avon Park... 
Bank of Abbeville...............4 
Naval Store & Lumbermens Bk..§ 


PRESIDENT AND 


CASHIER. | 


|CAPITAL 


| 
(E. J. Fewings, Mgr.)...... 
| 


| 
(2. S.Barrow, Mgr. VJeeee 

| 
(F. D. Soloan, Agt.)| 


(J. Morris, Mgr.). 


| Paw-vup | 


| 
e+] 
| 


| Globe Nat. Bk., Chicago. 


| 


| 
| 


| | 
ee: scan 


(W. Gabourg, Mgr. } panna 


(G. P. Carreau, M\gr.)..... 


Name OF BANk. 
§ State. + Private. 





Cordele ole-aie:cieg cena 
MOr@AntOn .cccess.ss. ose MaNGin | Boon CrawlOedl...<cesicccccsvceee + 
ROCHE. os0sas ..Wilecox Rochelle Banking Co............. + 
SI Sows: 6) ca: cc ncegeiclone Cook Homestead Loan & Trust Co..... § 
ACRICARD .:...0.0:00 od | Tle We, MUIR ctminsview see whee.ebes 4 
Dwight................Livingston Edwin Mezger & Co... .........4 
Springerton ... ong WR MRNRE: | SOTEIO RG TIN ie sicces vicins veswainwe 4 
CAPUGR occecicrcescess Vermillion Collett & Co......c..0e.0 weer + 
alndianapolis ..............-Marion Fletcher’s Bank.............-+.0. + 
Montpelier ..i6:0000.000: Blackford Bank of Montpelier.... .........+ 
aRochester....... . Fulton Citizens State Bank ............ § 
Cedar Rapids....... ..Linn Bohemian-American Sav. Bank..§ 
Cedar Rapids........... ....Linn City National Bank.......... ... 
aCherokee .......-.+- .-Cherokee T.S. Steele & Sons...............4 
GOPWIE Sciccceneee ee secessee Tama | Garwitt BAK .ecccccsescscveccucs ' 
Humeston ....... 09.0966 ED | MNO DINE Csevasciucee «cdinsare wae + 
Manning.............. .. Carroll State Bank of Manning.......... § 
Maxwell....................Story Bank of Maxwell.... beaten 
MRORWEN 665. cc0%s5- --Story Security Bank ............... a” 
Randolph ..... ....Fremont Commercial Bank .............. 4 
MNOUR CIP <osiicsccssce Woodbury Home Savings Bank ......... -& 
Sioux Rapids..... .Buena Vista Security Bank..................- 4 
DWE GET soo oskcc vet caves Kossuth Swea City Bank ...... Bisseatnrcee + 
West Mitchell... ....... Mitchel] | Hepry Schulte ..........s.cecccee 4 
| re Fayette Bank of West Union ............ § 
PE sccnran > ciceeeicanciore Mitchell Bank of Beloit................ § 
Blue Rapids........ ...Marshall Blue Rapids City Bank........... § 
ONO. oo <sscawcnssoes Crawford | Cherokee Bank............csccee- + 
Osos cscs ence vnwens Labette Neosho Valley Bank.............% 





BANKS REPORTED DISCONTINUED 


Since the January, (898, edition of the BANKERS’ DIRECTORY— 
“‘BLUE BOOK’’—was issued. 


CORRESPONDENTS. 


| Am. Exch. Nat.Bk.,N.Y. 


Northern Trust Co., Chi. 


Nat. Park Bk., N. Y. 


Bk. of N. Y. N.B.A., N.Y. 


| Can. Bk, of Com., Toron. 







REMARKS. 


Reorganized. 
Liquidating. 
Liquidating. 
Failed. 
Failed. 
Liquidating. 
Failed. 
Liquidating. 
Deceased. 
Failed. 
Liquidating. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Reorganized. 
Reorganized, 
Reorganized. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized. 
Reorganized. 
Liquidating. 
Failed. 
Reorganized. 
Liquidating. 
Deceased, 
Reorganized. 
Liquidating. 
Liquidating. 
Reorganized. 
Reorganized. 


STATE. 


Kansas . 


Kentucky. 
Maine 
Maryland 
Michigan. 


“ 


Minnesota. 


“ 


North Carolina.. 


North Dakota 


Oklahoma Territory 


Pennsylvania 


“ 


South Dakota 


yio + 


Virginia ... 
Washington . 
West Virginia 
Wisconsin... 
Manitoba 
Ontario 


Town anD County. 
a Connty Seats. 


Coffeyville... 
aDodge City 
aLa Cros 

. aLarned 

Miltonvale.... 

Norcatur 
aNorton... 

Olsburg 
aScott..... 
aWestmoreland 

Williamsburg 

Petersburg. 

Watervill 

Baltimore 

Battle Creek 

Marine City 

South Lyon 
aCarlton.... 

Erskine 
aGrand Rapids 

Madison Lake 

Pine Island 

Eagleville. 

Morrisville 

Stanberry.... 

Sturgeon.... 

TORE. 655% 

Winfield .... 

Bradshaw... 

Cordova 

Decatur , 

Nemata 

PREIS cpeeccee 

St. Edward 
aBrooklyn... 
aElmira 


. aGreenville 


Shawnee 
aErie es 
aPhiladelphia 
aPhiladelphia... 
aPhiladelphiz 
aWashington 
Waterford 
Edgemont 
Parkston ... 
aAbilene 
aAbilene 
allillsboro.... 
aRichmond .... 
aWaterville 
Bluefield 


aNeillsville 


Portage la Prairie 


Alliston 
Fenelon Falls.. 
Pickering ....... 
Richmond Hill 
Toronto .. 


Montgomery 
.. Ford 
Rush 

oe... Pawnee 

. Cloud 

... Decatur 
cvrecoece Norton 
Pottawatomie 
on )-da 
. Pottawatomie 
.-«. Franklin 
Boone 

. Kennebec 
Baltimore 
Calhoun 

St. Clair 

. Oakland 
.Carlton 
.Polk 

tasca 

* Earth 
....Goodhue 
Harrison 
Polk 

Gentry 

Boone 


iaton 


. York 
Seward 
Burt 
-Nemaha 
Otoe 

- Boone 


. Kings 


Pembina 
Po.tawatomie 
Eric 
Philadelphia 
Philadelphia 
Philadelphia 
Washington 
a Erie 
Fall River 

- Hutchinson 
éave EO TOE 
Taylor 


-. Hill 


BANKERS’ MONTHLY. 
BANKS REPORTED DISCONTINUED — Continued. 


NAME OF BANK. 
§ State. + Private. 


C. M. Condon & Co 
Midland Bank. 

First National Bank 
Moffet Bros. Bank 


Bank of Norcatur....... 
Norton County State Bank 
Farmers State Bank. 

3ank of Scott City.... 
Westmoreland State Bank . 
Williamsburg Bank 

Sank of Petersburg 


Waterville Tr. & Safe Dep. Co... 


South Baltimore Bank . 
Farmers & Mechanics Bank 
First State Savings Bank... 
Josiah E. Just & Co 

Carlton County Bank 

Bank of Erskine.... 

First Bank of Grand Rapids 
Bank of Madison Lake.... 
Pine Island State Bank 
Farmers Bank.... 

T. M. Cunningham ... 

Bank of Stanberry 

Ritchie Savings Bank 
Turney Bank....... 

Bank of Wintield 

Citizens Bank... 

Bank of Cordova .... 

Bank of Decatur 
Gilbert Bank ; ; 
Charles A. Sweet & Co. 
Citizens State Bank 

Edward F. Linton & Co 
Farmers & Mechanics Bank. 
Bank of Pitt Connty 
First National Bank 


Shawnee State Bank 


Citizens Bank. 
Commercial National 
Pe: ples Bank 
Seventh National Bank 


Bank, 


Samuel Hazlett. 

Banking House of W. Benson 
First State Bank 

Parkston State Bank 

\bilene National Bank 

First National Bank... 

Ifill County National Bank 
Citizens Bank 

First National Bank.. 
Peoples Bank. 

Clark County . 
Alloway & Champion 

Bank of Hamilton 

Toronto uncial Corporation 
Toronto Finarcial ¢ orporation 
Toronto Financial ¢ orporation 


Toronto Financial Corporation 


REMA 


Reorganized 
Failed. 
Reorganized. 
Reorganized. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Liquidating. 
Failed. 
Reorganized. 
Liquidating. 
Reorganized 
Failed. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating 
Liquidating. 
Reorganized. 
Failed. 
Failed. 
Liquidating. 
Liquidating. 
Failed. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Failed. 
Liquidating. 
Failed. 
Liquidating. 
Liquidating 
Liquidating 
Reorganized 
Aquidating. 
Aquidating. 
“ailed. 
iquidating. 
“alled. 
Failed. 
Liquidating 


I 
I 
t 
I 
I 


Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Reorganized. 
Liquidating 
Liquidating. 
Liquidating 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 


Liquidating. 





REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


RELADABL. < cencecss scwcd Anniston J.J. WILLETT. Refers to Anniston and First National Banks. 


Birmingham MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 

Huntsville .........ROBERT E.SPRAGINS. Attorney First National Bank. 

Mobile............. FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 

Montgomery GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 

ORGMME. ..< ccccncns SAMFORD & SON. Referto Bank of Opelika and Shapard Bank, 


..MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 


ARKANSAS Fort Smith ......<: JOSEPH M. HILL & PRESTON C. WEST. _ Refer to the 
Merchants’ Bank. 
Little Rock ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 
Pine Bluff CRAWFORD & HUDSON. Attorneys for Citizens Bank. 


CALIFORNIA ..... ..-.. los Angeles WORKS & LEE. Attorneys for National Bank of California, 

General practice; contested litigation. 

San Diego OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

San Francisco CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8, F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 

San Jose-. Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 

Stockton JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner. 


COLORADO Colorado Springs ..J. E. MeINTYRE. Mclntyre-Barnett Block. Corporation and 
Mercantile Law. 
Denver ..BICKSLER & McLEAN, Fquitable Building. Colorado Counsel 
for American Surety Co. of New York. 
WITHERS & KEEZER, 746, 748 Equitable Building, Corporation 
and Commercial Law. Reference First National Bank. 
Leadville .... NASH & BOUCK, 


s22-9- 


Pueblo WILLIAM B. VATES, Attorney or Western National Bank. 


CONNECTICUT Bridgeport PERRY, PEKRY & HILL. Refer to any bank in Bridgeport. 

Gencral Law and Corporation Practice. 

Danbury...........DEMPSEY & BOOTH. United Bank Building. General and 
Commercial Law and Corporation I'ractice. 

Hartford - HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat‘l Bank, Hartford Trust Co., and R. G. Dun & Co, 

Middletown WARNER, WILCOX & TYLER, Refer to First National Bank, 
General Law Practice; collections promptly attended to. 

New Britain -...... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 

New Haven TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 

Waterbury -TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention. 
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DELAWARE 


FLoripa 


Gror@iA 


ILLINOIS 


INDIANA 


BANKERS’ MONTALY. 


wean Jacksonville 


Pensacola ......... 


Atlanta 


Augusta 


Brunswick 


Columbus 


Savannah ......... 


Alton 


DO a sc ccinsinnn 


Bloomington 


Chicago 


Danville 


DeCMUF......--. 


Galesburg. -.....-..- 


Jacksonville 
Joliet 
Ottawa .... 
Quincy 


Rockford 


WILLARD SAULSBURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 


States and Foreign Patents. Council in Patent cases. ‘ Patent 
experts.” 


DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida, 


-BLOUNT & BLOUNT. 


WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Johnson Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing News, and the Propeiler Tow Boat Co. 


H.S. BAKER, JR. 

JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

AYERS, WILL & WHITMER. Collections a specialty. Attorneys 
for Peoples Bank. 

CRATTY, JARVIS & CLEVELAND, Security Building. Cor- 
poration Law and Collections a specialty. Refer to Chicago 
National Bank. 

PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 


JAMES M. LEE. Refer to J. Milliken & Co. Collections a 
specialty. 


-CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 


tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

HILL, HAVEN & HILL. Refer to First National Bank. 


..A. E. WHEELER. Refers to First National Bank. 


HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 


Rock Island _......EDWIN E. PARMENTER. Collections solicited and pushed 


Springfield 
Taylorville 


Anderson 


Pa sict ecw 


Fort Wayne 


Indianapolis ....-- 


with vigor. 
CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 


tional Bank. Special attention to Collections and Commercial Law. 
J. C. McBRIDE. 


HENRY McMAHAN & VANOSDOL. 


-STATE & CHAMBERLAIN. 


RANDALL & DOUGHMAN, Practice in State and Federal Courts. 
Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 


JAMESON & JOSS. Commercial and Corporation Law. Non- 


resident business a specialty. Mortgage foreclosures. Long dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bapk here. 
Important matters wire Fletcher's Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual. 
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InDIANA—Cont'd Lafayette..........STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 
La Porte OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 
Logansport -.--...- MAGEE & FUNK, Refer to all Banks and business houses in city, 
Muncie GREGORY, SILVERBURG & LOTZ. Collections, Corporation 
Law, and General Litigation. Attorneys for Delaware County 
National Bank. 
New Albany....... ALEXANDER DOWLING. 
South Bend GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 
Terre Haute SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 


INDIAN TERRITORY-...- Muscogee HUTCHINGS & WEST. Refer to First National Bank. 


Burlington DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 
CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 

Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

Council Bluffs.....STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections, Refers to Citizens’ State Bank. 

Davenport WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House. 

Des Moines........DALE & BISSELL. Commercial, Corporation, and Insurance Law. 
Practice in all Federal and State Courts. Fully equipped Collec 
tion Department. Notary in office. Member of Commercial Law 
League of America. Des Moines references; lowa National Bank; 
Bankers’ Iowa State Bank. Bradstreet’s local Attorneys. 

Dubuque HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

Marshalltown J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

Muscatine T. R. FITZGERALD. Special attention paid to Collections. Refers 
to apy bank in Muscatine. 

Ottumwa ..........McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

Sioux City GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 


Kansas..........-..... Arkansas City POLLOCK & LAFFERTY.. Attorneys for Bank of Arkansas City 
and Farmers’ State Bank. 


Atchison WAGGENER, HORTON & ORR. Commercial and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 

Concordia PULSIFER & ALEXANDER. Bank and Commercial Law exclu- 
sively. Refer to any Bank in Cloud County. 

DORE. .< .. cx cate J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 

Fort Scott HULETT & HULETT. Refer to Bank of Fort Scott. Collections 
given prompt attention. 

Kansas City........ANGEVINE & CUBBISON. Refer to Justice of the Supreme 
Court and any bank in the city. 

Leavenworth KELSO & VAN TUYL. Collections and business for non-residents 
a specialty. Refer to any bank in the city. 

Topeka ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 
Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 

Wichita THOMAS C. WILSON. Refers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 
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KENTUCKY 


LOUISIANA 


MalINnE 


BANKERS’ MONTHLY. 


WALTER G. CHAPMAN. Attorney for the Frankfort Collecting 

Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 

Lexington C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 

Louisville ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 

Owensboro ........HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 


.New Orleans_...... RICHARDSON & SOULE, Morris Building. Attorneys for New 


Orleans National Bank. 


MOWER. 6.55550 ....HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 

DOTTED 5nn 5 2cnaas HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 

Brunswick. BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and Rh. G. Dun & Co. 

Gardiner... .--O. B. CLASON, Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 

Lewiston ..........WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 

Portland ....SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 

PAYSON & VIRGIN. Attorneys for Merchants National Bank, 

Portland Water Co., and H. M. Payson & Co., Bankers. 

Rockland WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 

Baltimore ._.......WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
Nationa! and German-American Banks. 

Cumberland D. LINDLEY SLOAN. 


3oston............. HERBERT L. BAKER, 30 Court Street. Practice in both State 
and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped. 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 
WM. H. PREBLE, Sears Building. Practices in Federal and State 

Courts. Commercial Litigation, Collections and Insolvency Cases 
a Spec‘alty. Refers to Wheeler & Wilson Mig. Co. 

Fall River......... JACKSON, SLADE & BORDEN. Attorneys for Fal] River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Fitchburg ..HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Lean, Trust & Safety Deposit Co. 

Gloucester ..--CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield GREENE & DAVENPORT. General Law Practice and Collections 
Attorneys for Franklin County National Bank 

Haverhill ......JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

Holyoke GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

Lowell_......-.-.-. BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 

Lynn - --HURLBURT & McCARTHAY. Counsel in Bank and Corporation 
Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 

New Bedford ...... HOMER W. HERVEY. General Law practice and Coilections. 
Refers to Mechanics’ National Bank, 

Newbury port ......NATHANIEL N JONES. Attorney for Institution for Savings 

’ in Newburyport 

No:thampton _..... HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G, Dun & Co, 

Salem HUNTINGTON & FITZ. Corporation and Contested Lit'gation; 
Collections. Attorneys for Salem National Bank. 

Springfield E. CARPENTER. General Law Practice and Collections. 
Refers to Chapin National and John Hancock Nationa) Banks. 

Worcester RICE, KING & RICE. Genera! Practice. Collection Department. 
References: Any Worcester Bank or Manufacturing Firm. 





MICHIGAN -... 


MINNESOTA 


Mississirri - 


Missouri -- 


MonrTANa-~ 


NEBRASKA 


NEVADA. .<...-.. 


REPRESENTATIVE ATTORNEYS. 


Bay City 


Detroit _- 


Grand Rapids 
Jackson 
Kalamazoo - 


Lansing 
Saginaw 


Duluth 


Minneapolis -__... 


Bt. POW... ccc cne- 


Winene...2.2. 655. 


--Jackson .-. 


«.putte ... eeckete 


Rosedale.........- 


Scranton ow 


Vicksburg 


Kansas City .. 
Sedalia —- 


Springfield 


St. Joseph 


St. Louis.. 


ITelena- 


Fremont isn 


Hastings 


Lincoln 


Omaha 


Reno -- cesece 


-WEBBER & LEES. 


-CHAS. SCOTT & E. H. WOODS. 


..-MILLER, 


-. FRED 
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WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 
all banks in the city. 

FRANK 8. PRATT. 
First National Bank. 
M. LEONARD, Chamber of Commerce Bldg. Prompt, personal, 
and thorough attention to Collections. Attorney Merchan‘s’ & 
Manufacturers’ Exchange, Associated Wholesale Merchants and 
Mannfacturers of Detroit. Refers to Pingree & Smith; Sherman 
S. Jewett & Co.; John L. Harper & Co., Bankers; Dime Savings 
Bank, Detroit. 

CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 


Collections and General Practice. Refers to 


-OSBORN, MILLS & MASTER, Attorneys for First National Bank. 
..WooD & WOOD. 


Refer to City National and State Savings Bank. 


CRANE & CRANE. Refer to First National Bank. 


RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 
Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

-MERRICK & MERRICK. Commercial, Corporation, and Insur- 
ance Law a specialty. References: Judges Supreme and District 
Courts, and Metropolitan Trust Co. 

-TOMPKINS & BURR. Commercial, Corperation, Insurance Law. 
Reference: First Nationvl Bank. 

Refer to any bank in Winona. 


L. BRAME. Reporter of the Supreme Court of Mississippi, and 
Attorney for the Capital State Bank. 

References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 

-H. BLOOMFIELD. Practices in all courts, State and 
Attention given to legal business of all kinds. 

SMITH & HIRSH. Attorneys 

Banking Co. 


Federal. 


for Delta Trust & 


-.-ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 


General Law Practice. 
Collections and Commercial Litigation. 
Prompt remittance made. References: Any bark in the city. 

WHITE & McCAMMON. kefer to Holland Banking Co. 

STAUBER & CRANDALL, Corporation, Commercial, and Ine 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

BOOCGE ER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 


Prompt attention to Collections. 
BENTE & WILSON. 


-CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana 

CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro., Bankers, to any Bank 
in Montana. 


Butte; also (without permission 


W. VAUGHAN. 
National Bank, Fremont. 

.W. R. SNIDER & CO. Defaulted Mortgages 
aspecialty. Refer to First National Bank. 

HARWOOD, AMES & PETTIS, Corporation and Commercia 
Law. Collections. Attorneys for First Nat. Bank and 
Life Insurance Co. 

MONTGOMERY & HALL. General practitioners in all the courts, 
Notaries. Depositions. Refer to Commercial Nat. Bank, Omaha; 
Marshall Field & Co., Chicago; The Penn Mutual Life Ineurance 
Co., Philadelphia; The H. B. Claflin Company, New York; The 
American Surety Company, New York. 


Refers without permission to First 


and Collections 


Bankers 


--WILLIAM WEBSTER, Attorncy for First National Bank. 
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New HaMPsHIRE 


NEw JERSEY ..--.... 


New MExico ...... 


New YorK.......- 


BANKERS MONTALY. 


emueatiewe STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mecha: icks National Bank. 


WOONOO hacecnccna BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 
Manchester ........ BURNHAM, BROWN & WARREN. Attorneys for Second 


Natioual Bank and Manchester Locomotive Works. 

.---E. 8S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 

Camden............ HENRY I. BUDD, JR., 101 Market Street. 


Nashua ......-. 


Jersey City......... QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 
Mount Holly .......CHARLES EWAN MERRITT. 
Newark.... .......GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 
ee WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bunk. 
.---Albuquerque .....-. JOHNSTON & tINICAL. Collections and Commercial Litigation. 
Reference: First Nat. Bank and Bank of Commerce. 
Santa Fe...........GEORGE W. KNAEBEL. 
A eee A. & W. LANSING. General Corporation and Mercantile Law 


Practice. Attorneys for National Commercial Bank. 
Amsterdam .......-. NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 
aie clbahaoioaies FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 


Auburn 


Binghamton ......- BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
jank, Susquehanna Valley Bank, and Evening Herald Co. 

BOOUKIM 2 ..cdescs W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collectiors. 

eee FREDERICK O. BISSELL, 110 Pearl Street. Collections, Com- 


mercial and Real Estate Law especially. Notary Public with seal. 
Depositions. Refers to The City Bank, Third Nat. Bank, and Bank 
of Buffalo. 


CU sit cecnccass HENRY A. STRONG, Attorney for the National Bank of Cohoes. 
Jamestown _......- FOWLER & WEEKS. 
Lockport 2.2. <<< W. H: & F. A. RANSOM. 





Newburg ...--.-.--C. L. WARING. Corporation Counsel of City of Newburg. 
New York City.....CARTER, HUGHES & DWIGHT, %6 Broadway. Ccunsel for 
Western National Bank; of Counsel for Chemical National Bank, 
BAGGOTT & RYALL, 309 Broadway. Counsel in Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank. 


I a encnctbaa H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 
Poughkeepsie --.--- JOHN H. MILLARD. 


Rochester ......... ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 
Vawineeaeieee IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 
OE siccacnigukien DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 


UE accdecsnccuede CHARLES G. IRISH, Attorney for First National Bank. General 
Law Practice and Collections. 
Norts Carouina......Asheville .......... MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
Charlotte_..........CLARKSON & DULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 

Durham _..........MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 

Greensboro ......-- SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 

ee J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 

Wilmington....... P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 

i GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 





Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


NortH Dakota 
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NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 
Grand Forks BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


Akron OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

MILLER & POMERENE. Refer to Central Savings Bank. 

WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department, Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.”’ Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Re‘er to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

Dayton GOTTSCHALL & CRAWFORD. Refer to the City, Third and 
Fourth Nationa! Banks. 

Fremont -JAME3 H. FOWLER. 

Lima CABLE & PARMENTER. Corporation and Commercial Laws, 
Refer to avy local Bank. 

Mansfield CUMMINGS & McBRIDE, Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

Sandusky ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

Springfield .........KEIFER & KEIFER, Lagonda National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 

Tiffin .......-......ROHN & BAKER. Refer to Commercial Bank. 

Toledo W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa) Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ROGERS & ROGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 


Ox.LaHoMA TERRITORY Guthrie COTTERAL & HORNOR. References: National Bank of Guthrie; 


OREGON 
PENNSYLVANIA 


R. G. Dun & Co. 
Oklahoma..........C.- A. GALBRAITH. Refers to First National Bank and T. M. 
Richardson Lumber Co. 


Portland PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
Easton H. 8S. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: Northampton County Nationa] Bank. 
Lancaster ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 
Philadelphia A.J.&L.J. BAMBERGER, 606 Chestnut St. Refer to Commercial 
National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
Pittsburg CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercial 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 
Reading H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Pank and Corporation Matters. 
Scranton THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 
WM. RUSSELL DEEMER. Long Distance Tel. 4133. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 
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Rwope IsLaNnD 


SoutH CAROLINA ...-. 


SoutH DakoTa....-- 


TREMUBSEEE ........<.<- 
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Pawtucket JOHN J. FITZGERALD. Refers to Pacific National Bank. 

Providence......... JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 

Woonsocket WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woorsocket National Bank. 


Charleston MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Hl. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Benk, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 

Columbia_......... WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C. & P. R. R. Co. 

Greenville COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank of Greenville. 


Sioux Falls........ BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 
National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 

Chattanooga__.....CASE & CASE. Refer to John D. Archbold of Standard Oil! Co., 
New York City: James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

Knoxville..........CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
Associated Banking & Trust Co. 

Memphis MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical Natioval Bank of New York. 

Nashville MOORE & MecNALLY, Cole Building. References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co, Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


Austin ..__........S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forI. &G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 

Dallas HILL, DABNEY & EDMONSON. Corporation and Commercial 
practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Aesociation, National Guarantee Loan & Trust Co., Dalias Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 

Denison ._.........MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 

Denton ALVIN C. OWSLEY. Attorney for Exchange National Bank. 

El Paso LEIGH CLARK. 

Fort Worth MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 
I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell] Commission Co., Chicago, St. Louis, and Kan- 
sas City. 

Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
GOLDTHWAITE & MOODY. Attorneys for First National Bank. 
McCUISTION & PATRICK. Attorneys for City National Bank. 










REP 


RESENTATIVE ATTORNEYS. 


Texas—Cont'd ....---- San Antonio........ CLARKE, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 

Sherman........... LESLIE & McREYNOLDS. 
ONE cicaccucscan JOHN W. PARKER. Refers to First National Bank and T'aylor 


Texarkana 


National Bank. 

....-----TODD & GLASS. Attorneys for St. Louis Southwestern R'y Co. of 
Texas, and St. L., 1. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 


0 L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 
ei cicaamnnnes see -Ogden ...........--T. R. O° CONNOLLY. 
Salt Lake City ..... SHEPARD & SANFORD. Refer to The Commercial Nat. Bank, 
The Utah Nat. Bank and The Freed Furniture & Carpet Co., Salt 
Lake City; Myers Bros. Drug Co., St. Louis, Mo.; Crane Co., 
Chicago; National Shoe and Leather Exchange, Boston. 
WIG csicitwcncaws Burlington.......--. POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 
Montpelier........- DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 
ee JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 
WNBA, oi icc ceded MORES icSccscxs JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
Bankers, and other Banks of Danville. 
Lynchburg ....--..- WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 
WORT oc ncn R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 
Petersburg. .......- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 
Portsmouth .....-.-- E. M. WATTS. Refers to Bank of Portsmouth. 
Richmond ......... ANDERSON & ANDERSON. Refer to Planters’ National Bank; 
State Bank of Virginia, and U. S. Rubber Co., N. Y. 
WASHINGTON ..........New Whatcom ....DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 


Seattle 


Spokane . 


Tacoma .. 


& British Columbia Railroad Co., and Mason & Co. 


sider aie ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 


tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco, 


a GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 


ing, and Commercial] Law a specialty. Refer to Traders National, 
Exchange National, and Old National Banks. 
ies coe CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 
Diincidicaania LESTER S. WILSON. Does a Genefal Practice. Prompt attention 
to Collections. Refer to First National Bank. 


WEe@T_VIRGINIA...-..-- Charleston......-..- BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
5 Building, Attorneys for Kanawha Valley Bank. 
Huntington.......-. VINSON & THOMPSON. Attorneys for the First National Bank. 
Parkersburg ...---- MERRICK & SMITH. Refer to Parkersburg National Bank. 
Wheeling .....-...- JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
mania Half Dollar Savings Bunk. Practices in the State and Fed- 
eral Courts, 
WISCONSIN.......-...-- Ashland ........... BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 
Eau Claire........-. Vv. W. JAMES. References: Eau Claire National Bank and Chip- 


pewa Valley Bank. General Practice. 


Green Bay.........ELLIS, MERRILL & FONTAINE. 


Janesville 


noaewinin FETHERS, JEFFRIS, FIFIELD & MOUAT. 
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Wisconsin— Cont'd ....La Crosse..........GEORGE H.GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 
OLIN & BUTLER. Reference: Any Bank in Madison. 
HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Ilsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 
Oshkosh DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commecial Bank, Oshkosh, and R. G. Dun & Co. 
Racine PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 
KNOWLES & WILSON. General Practice. Refer to any bank or 
business house in Superior. Collections a specialty. 


E. W. MANN. In general practice. Collections promptly attended 
to. 


RUSSELL & RUSSELL. Solicitors for Bank of British North 


America and for R. G. Dun & Co. for the Mainland of British Co- 
lumbia. 


Victoria ...........McPHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 


COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 

for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry..Co. 

New Brunswick ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 

NEw FounDianpD......St. Johns __........ DONALD MORRISON. 


Nova Scotia.........-Halifax ............ BORDON, RITCHIE & CHISHOLM. 


ONTARIO............... Hamilton F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 
GIBBONS, MULKERN & HARPER. 
BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 
BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 
McGibbon, Q. C., Th. Chase-Casgrain, Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palece Car Co.; Merchants Bank of Halifax. 

REDARD & DECHENE. 


ENGLAND 3. H. PEDDAR. Palmerston Buildings, Old Broad Street, London, 


England, and 207 Battery Street. (Rooms 15, 16, and 17), San Fran- 

cisco, Cal. London Cable Address *‘ Peddar, London.’ English 

Solicitor and Attorney at Law. Commissioner of Deeds for all 

chief States U.S. A., and for all Canadian Courts, to reside in 

Lordon. References: R. H. Lloyd, Esq., Nevada Block, San 

Francisco, Cal.; Messrs. Lord, Day & Lord, i20 Broadway, N. Y. 

RELAND JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 

and Missouri. Reference: ‘Munster & Leinster’? Bank (Limited). 





